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The heavy black line shows the closing average price of fifty stocks, half industrials and half railroads. The shaded area shows the high 
and low average prices of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 




















‘TPhritt Will 


WIN 


‘The War 


T the close of the Franco-Prussian War, nearly 50 years ago, the 

whole world was amazed by the ease and promptness with which the 

French people met the enormous indemnity imposed upon them by the 
Prussians. 


France again, in the present war, shows the same marvelous capacity for raising vast war loans. 
The reason is the same now as then—the habit of thrift among all classes of the French people. 


Thrift, in the present national crisis, is the weapon with which we shall defeat our enemy. 
Money and materials—materials and money—these are the real sinews of war and guarantors 


of VICTORY. 














Thrift will win the war now— 
and will form the basis for our prosperity as individuals and for 


our power as a nation. 


SA VE—and buy Liberty Bonds 


LIBERTY LOAN COMMITTEE 


STEINWAY & SONS - - Second Federal Reserve District 
109 East 14th Street. 120 BROADWAY - NEW YORK CITY 
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THE BOY SCOUTS OF AMERICA 


INCORPORATED FEBRUARY 8, 1910, CHARTERED BY CONGRESS JUNE 15, 1916 


To Carry On and Extend 
Its War Service and 
Boy Training Program 


NEEDS MEN 


TROOP COMMITTEEMEN, AND MEMBERS OF LOCAL COUNCILS. 
AS VOLUNTEERS To serve as: SCOUTMASTERS, ASSISTANT SCOUTMASTERS 
AS Pr AID WORKERS ASSISTANTS. AND CORRESPONDENCE * CLERKS. 
THOROUGHGOING AMERICANS ARE WANTED TO BECOME LEADERS 


in the largest organized movement for boys m the world. 323,616 enrolled active Scouts. Over 90,000 enrolled and active 
volunteer Scout leaders—each obligated on his honor 
1. ate de his duty to Ged, his country, and obey the Scout law’’; 





SECRETARY McADOO SAYS: “The Boy Scouts of America are one of the greatest of our war facilities. They are helping us win.” 


PRESIDENT WILSON SAYS: “Anything that is done or given to increase the war efficiency of the Boy Scouts of America will be a real 
contribution to the nation and will help win the war.” 


IN SECOND LIBERTY LOAN the boy Scouts of America secured 5 33,820 subscriptions, amounting to $102,084,100.00—or one out of 
every 18 subscriptions was secured through the Boy Scouts of America. 


IN THIRD LIBERTY LOAN the Treasury Department has arranged for the Boy Scouts of America to conduct a nation-wide campaign 
beginning April 27th and continuing through to May 4th. 


MEN, NOT ELIGIBLE FOR ARMY OR NAVY, 
HERE IS YOUR CHANCE 
TO SERVE YOUR COUNTRY! 


For Further information Apply to National Council 


Boy Scouts of America, 200 Fifth Avenue, New York City 
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The Progress of the Loan 
|e campaign for the Third Liberty 

Loan appears to drag. On Friday 
night, concluding the first two weeks and 
the first half of the drive, the nation had 
subscribed $1,204,714,250, or 40 per cent., 
of the full amount of the loan. New York, 
with subscriptions of $341,534,950, had 
reached only between 37 and 38 per cent. 
of the quota allotted to it. An average of 
50 per cent. for the entire country would 
have meant only that subscriptions were 
mounting rapidly enough to insure the pur- 
chase of the $3,000,000,000 issue, provided 
the same rate of progress were made in the 
remaining two weeks of the campaign; it 
would not have held promise of the huge 
oversubscription which, it is hoped, may 
make the loan the greatest success ever at- 
tained in the war financing of a Govern- 
ment. 

These are the figures and the situation 
to which they seem to point. The prospect 
1s brighter, however, if an analysis be made 
and a comparison instituted with the prog- 
ress attending the oversubscription of the 
Second Liberty Loan. New York bore the 
bulk of the burden in this and the loan 
which preceded it. Each was oversub- 
scribed largely because of the purchases of 
the financial and commercial! institutions of 
the big cities and especially of New York. 
Smaller communities, proportionately, fell 
far short of New York’s record. 

Today it is significant that New York 
should be far from leadership; so far, in 
fact, that on Friday night it stood no better 
than eighth among the twelve Federal Re- 
serve Districts of the country. 

Yet no one can doubt that New York 
could lead, practically at will. It has re- 
serve resources to carry it ahead of any 
other district, and this reserve will be 
tapped when it is needed. For the country 
to have attained a percentage of 40 with 
New York only eighth in the list of Federal 
Reserve Districts argues not that the loan 
is failing—though certainly it could, and 
should, move much faster than it has—but 
that New York is waiting upon the rest of 
the country. Let the other districts do their 
part and New York will not fail in its duty. 
The nation has the means and the will to 
make the Third Liberty Loan the greatest 
loan ever taken by a people. It will do so. 


———@——_— 


The New Ship Builder 


HARLES M. SCHWAB, new Director 
General of the Emergency Fleet Cor- 
poration, has already taken up his work in 
a way to justify the gratification which was 
felt throughout the country ‘when his ac- 
ceptance of the post was announced. His 
headquarters are to be, not in Washington, 
but in Philadelphia, the centre of the steel 
shipbuilding region on the east coast, 
whence he can most easily reach many of 
the yards whose work he is to direct. 


““ My place is in the yards, and I shall 
spend a great part of the time there.” “I 
do not want to go to meetings to try to get 
things. I am essentially a field man, and 
that is where my work will be.” “All I 
know is that I am going to build ships, and 
I know it can be done.” “ We are going to 
get the results which are needed, and I shall 
be proud if I can have any part in the ac- 
complishment.” ‘“ Mr. Hurley and I are in 
full accord on everything and we are going 
to work shoulder to shoulder to make the 
work a success, but the large burden must 
fall upon the people at the yards, and they 
are entitled to any credit for success. We 
can plan and advise and encourage, but we 
can’t do the work ourselves. Appreciation 
and encouragement are the things needed. 
[ have found in my long experience that no 
man can do his work well unless his efforts 
are appreciated.” 

These are phrases employed by Mr. 
Schwab in an interview announcing his ac- 
ceptance of the great undertaking of pro- 
ducing more ships in less time than have 
ever before been manufactured. Another, 
and one which he repeated, was that he was 
brimful of confidence in the ability of the 
shipyards to accomplish this task. In Mr. 
Schwab such confidence is infectious. Not 
only as a captain of industry but as an 
actual shipbuilder his success has been 
greater than that of any of his predeces- 
sors in his present post, and an assurance 
from him that he will succeed will be ac- 
cepted by many as a guarantee of success. 
Failures have never been in Mr. Schwab’s 
line. 

Pon 
Marvin Hughitt 

HE best that America has produced in 

the way of railway executives is ex- 
emplified in the career of Marvin Hughitt, 
who, just now, in his eighty-first year, has 
resigned as Chairman of the Chicago & 
Northwestern. The Northwestern stands 
by the side of the Lackawanna at the top of 
the list of honestly managed, wisely pro- 
gressive, prosperous roads. Without a sin- 
gle interruption it has paid dividends for 
forty years; for eighteen years now it has 
paid 7 per cent. per annum. 

One reason for such a record (not 
equaled by any other read) is the fact that 
since Mr. Hughitt’s election as President in 
1887 not a single share of stock has been 
issued, except in exchange for its cash 
equivalent. The stock has never figured as 
a football of speculation, because there has 
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never been any floating supply for gam- 
blers to play with. It has ranked admost_ 
with first mortgage bonds in investment 
rating. 

Another reason is that Mr. Hughitt al- 
ways insisted on paying for a substantial 
amount of betterment and new construction 
work out of current earnings, so that capi- 
talization has not been kept up to property 
investment. And still another reason is 
that Mr. Hughitt never yielded to the argu- 
ment that the Northwestern should build 
an extension to the Pacific Coast. The St. 
Paul did that and is not paying dividends 
on its common stock any more. Mr. Hughitt 
would never build a new line for the pur- 
pose of taking business away from a rival. 
If the district did not require additional 
transportation facilities he would not go 
into it. So the company has almost no poor 
relations today. No scandals have ever at- 
tached to the Hughitt regime in Northwest- 
ern. 


Mr. Malburn Defended 


Editor of The Annalist 

It seems to me that Mr. Cohen’s criticism of Mr. 
Malburn’s views which appeared in THE ANNALIST 
of April 1* was very poorly conceived, for he ap- 
pears to close his eyes entirely to the fact that a 
dollar of earnings of stocks, which is used to buy 
stocks for the benefit of the stockholder, though 


he may have no choice as to whether he receive 
the dollar in cash or in stock, is a dollar of income 
just the same. Mr. Cohen draws on Mr. Malburn’s 


comparative figures for two $100,000 corporations, 
and the fact that, though both have the same capi- 
tal and surplus, one of them paying 20 per cent. 
dividend in stock, and the other disbursing its 
dividend of a like amount in cash, leads him to in- 
fer that there is a difference in money value be- 
tween the respective distributions. 

As a matter of fact both parties are as rich or 
poor as they were before, the difference being in 
the location of the money value which, in one case, 
is in the bank account of the stockholder, and, in 
the other case, becomes an addition to the stock 
held by the stockholder, who can, if he is so minded, 
eonvert all or a part of it at once into cash, pro- 
vided, of course, the stock in question is listed. 

Mr. Cohen, from his exposition of the case of a 
$100,000 corporation being increased to a million 
dollar one through annual stock dividends in the 
course of ten years, appears to favor the allowance 
of unlimited addition to income from stock divi- 
dends without taxation. However, the fact that 
such dividends have value, and are income, cannot 
be disputed and, though the market value may 
fluctuate from day to day, there is no valid reason 
why the recipient of income in this form should be 
allowed to evade taxation on stocks received in lieu 
of dividends under the guise that they are not in- 
come. 

Mr. Cohen’s figures setting forth comparatively 
Corporations A, B and C go to show nothing of con- 
clusive value and inject into the question under 
consideration the case of Corporation C, which is 
not at all germain to this discussion. For, in the 
case of this corporation, there having been no dis- 
tribution there has, of course, been no income. 
Consequently, the case of this corporation has no 
place whatever in this discussion. It is also quite 
evident that in the case of Corporations A and B 


all disbursements, whether in cash or im stocks, 
have been paid to the respective stockholders, and 
so must have formed part of their income, and 


should be taxable as such 

Income, as I understand it, is anything which 
is received in consideration of the use of money, or 
in consideration of the use of any commodity of 
production or economic use and, while some forms 
of income may depreciate or appreciate, with chang- 
ing conditions and the passage of time, they should 
not, for that reason, be exempted from all taxes. 

Of course, it is a matter of impossibility under 
the condition imposed by our present social organ- 
ization, to mete out exact justice but, taking all 
things into consideration, justice can be more near- 
ly attained by taxing stock dividend as income 
leaving it to the option of the beneficiary to turn it 
into cash at once, or, if he prefers, to pay tax on it 
in the form in which he received it. 
W. B. EMMER, 


With Kunstadter Brothers, 323 West Adams Street, 


Chicago. 
*** Stock Dividend as Income Discussed Again,’ by 
Jacques S. Cohen, Statistical Department J. L. Bache 
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The Liberty Loans and Other 





The Record of City and Country Subscriptions—Relation of 
Liberty Loans to the Nation’s Commercial Loans 
—How the War Finance Corporation Will 
Strengthen the Investment Situation 





—_ country has carried the total subscriptions 
to the Third Liberty Loan to $1,371,055,300, of 
which New York has contributed $372,939,200. 
The showing has inspired the managers of the 
tampaign in New York to lament the city’s seem- 
ing backwardness. That is very well as a stimulus 
to new efforts in a cause that cannot be said to 
be successful until all the returns are in, and 
every solitary person capable of buying a Liberty 
bond should make it his business to do so and to 
do so at once. 

But there is something to be said in defense 
of New York. Its failure is not in performing less 
than its duty but in falling short of the measure 
of its own record. By the record of the preceding 
loans it might almost have been thought that the 
war was between Germany and New York. New 
York oversubscribed its quota in the first loan 97 
per cent., and its quota in the second 72 per cent. 
The superiority of New York’s record to that of 
the rest of the country was more a reproach to the 
country which allowed it than a credit to New 
York which accomplished it. The conditions are 
now being reversed in a manner which is rather a 
credit to the country than a reproach to New York. 
The interior is awakening to its duty and New 
York is not deficient in patriotism. A State and 
city which have 99,995 citizens in war service and 
which have contributed $2,328,591,108 in money, 
aside from the present campaign, can hold up 
their heads in any company and can read with 
gladness and without a blush the new record worthy 
of the interior communities. 


THE RIGHTFUL INTERPRETATION 

There will be those who will think that these 
are the significant facts in the week’s campaign 
rather than New York's failure to carry half the 
entire burden. It is to be remembered that we are 
now in our second year of the war and the loan 
is, in fact, a sort of referendum as to popular opin- 
ion on the issues. There is not yet material for 
& positive opinion, but there are grounds for the 
belief that, when the returns shall be in, the loan 
will prove to have been purchased by the largest 
number of subscribers to any loan in the world, a 
striking proof of what Americans think of the 
fight against militarism, and a notice to the Kaiser 
that, between the two oceans and from the northern 
border to the Gulf, there are twice as many as 
ever took a German loan who will give their last 
dollar and send their men folks on the twentieth 
century crusade against a mad German monarch. 
Interpreted thus, the loan is going well, though the 
obligation to buy Liberty bonds rests with no 
diminished weight on every person able to scrape 
together the small payments which will bring a 
bond into his possession. 

The week witnessed a continuance of the specu- 

















National City Bank Bidg., 
New York 
Correspondent Offices in 24 Cities 


Bonds Short Term Notcs Acceptances 








lation over the relative worth of the six sorts of 
bonds provided by the three loans, and persistence 
in the marvel of a discount on loans bearing in- 
terest above that carried by the first loan. Doubts 
can arise only from thinking rather of the rate 
than of the yield and from failing to pay due at- 
tention to the difference in the tax exemption 
privileges. The tax exemption of the 3%s gives 
them a value derived from something besides the 
yield. The worth of the 3%s cannot be calculated 
as a finality because it depends, first, on the yield 
of investments exempted from taxation in con- 
nection with the 3%s, and, second, on the term of 
the exemption and the taxes through the term. 
These factors of value differ for each owner and 
cannot be calculated for all. The loan is a special- 
ty, a fancy article for the very rich, to whom 
secrecy of investment and se¢urity of principal are 
more important than yield. The bonds are likely 
to drift into few hands and to be dealt.in sparingly, 
nor is it to be expected that they will ever have 
a representative market. That will exist for the 
other sorts because of the volume outstanding, the 
inconsiderable part of their value accruing from 
the tax exemption and the great number of owners 
on a pure investment basis. 

It will be a new experience for this country to 
have a security standing with reference to our 
credit market in the position of consols in Eng- 
land and rentes in France. There are innumerable 
uses for such a standard security. The bonds are 
better and cheaper than insurance wherever se- 
curity must be pledged. They are the best lodging 
place for idle funds awaiting permanent invest- 
ment. Secretary McAdoo deprecates their use as 
currency, but they are better than currency in 
many wholesale transactions. In _ international 
business they will be incomparable after they shall 
have become stabilized. 

The fact that they are the deadly weapon 
against Kaiserism is an added attraction. A man 
can both eat his cake and have it by taking a bond 
which shall return him his principal and permit 
him to pose as a patriot for a generation. The 
discount of a year’s interest in such diséurbed 
times as these is hardly worth mentioning in view 
of the record that every bond the nation ever 
issued has sold at a premium proportioned to the 
length of the term of the bond. The time is com- 
ing when those now emphasizing the discount 
will wonder why they did not buy when the dis- 
count was the attraction. The bonds will sell 
better, no doubt, with premium on, but they are 
a better bargain with the discount off. One thing 
that the war is about is whether German or Amer- 
ican bonds shall bear the discount. The world’s 
markets will give the answer in due season and 
Americans are in better position than Germans 
to anticipate it and to garner the profits from cor- 
rectness of anticipation. 

There is an interesting relation between the 
Liberty Loans, the commercial loans of the national 
banks, and the functions of the $3,500,000,000 War 
Finance Corporation, which has begun its work by 
taking up $44,000,000 of New Haven Railroad notes. 
During the week the Vossische Zeitung made 
merry over the embarrassment of our railways. 
It attributes their decline to the war and makes a 
disparaging comparison with the shares of the 
German railways, of which, it says, the prices can 
be kept down only by public control. The fact 
that the German prices are paper prices in de- 
preciated marks is not mentioned, neither is the 
fact that the discount on American railway shares 
began before the war and is due chiefly to legis- 
lation designed to reduce rates and profits. Con- 
troller of the Currency Williams has traced de- 
clines in twelve leading railways beginning in 
1906 and totaling $1,696,862,000. 

The efficiency of American roads is the highest 
ever known, their rates the lowest on earth, and 
the collapse in their prices equal to the capital 
and surplus of all the national banks in the United 
States. The German gibe has basis enough in 
facts, but the damage done is due to the war’on 
capital, not to the fight against the boches. The 
Vossische Zeitung should know that twenty-five 
billions of capital, more or less, are in the de- 
pressed condition it mentions. The purpose of the 
War Finance Corporation is to rescue public utili- 


, ’ 

ties of all sorts from damage done, in more than 
small measure by our lawmakers. The decline in 
these prices is a decline in investment values, not 
in commercial credits. That is what makes the 
situation unsuitable for treatment in our com- 
mercial banks. If commercial credits were to be 
swollen by the volume of loans necessary to make 
good the decline in a score of billions of capital 
there would be inflation worth talking about. Just 
how much inflation we are suffering from appears 
best from comparison of the loans and investments 
of the national banks from the beginning of the 
war down to the end of last year. Here is the 
record of increases in loans and discounts and net, 
deposits of the national banks between June 30, 
1914, and Dec. 31 last as shown by Controller 
Williams’s abstracts: 











(000 omitted) 

June %), Dec. 31, In- 

1914. 1917. crease. P. C. 
Loans and dis- 
counts’ including 
overdrafts ....... $6,445,555 $9,405,909 £2,960,334 45.9 
Other loans and 
investments, ex- 
cluding perma- 
nent investments. 1,914,488 3,773,736 1,858,848 97.1 
Total loans and 


investments .... $8,300,443 $13,179.645 $4,819,202 57.6 
Net deposits on 
which reserve is 
computed ........ $7,495,149 $10,556,544 $3,061,395 40.8 
Ratio of total 
loans and invest- 
ments to net de- 
ere Tee 111.4% 124.84% 

Increase of “loans and investments” by 97 per 
cent. is not to be minimized or denied. Certainly 
inflation exists and is cautionary. Whether or not 
it is excessive depends upon the relation of the 
increase to the length of time and the nature of 
the business done in these months. Speculation 
as to whether inflation increased the cost of liv- 
ing, or increased wages caused inflation, is as 
profitless as discussion of the priority of the 
chicken and the egg. What the record shows is 
that in much of the time considered there were 
billions of unused credit and idle gold beyond any- 
thing ever before known. It is primary finance 
that loans make deposits and the inflationists con- 
tend that excessive reserves make deposits. That 
is not this case. The reserves were excessive, 
but the loans were restrained until there is cause 
for wonder at the moderation. The deposits were 
increased from profits of war business of un- 
precedcnted volume. There was an effective de- 
mand for every sort of war material accompanied 
by gold in payment. The loans for this use were 
undeniable and they were granted in moderation. 
Incidental to this business was the flotation of the 
Liberty Loans. During the week there was pub- 
lished the record of the national banks in this 
business. The loans totaled $5,808,000,000, and 
more than four billions were placed through na- 
tional banks. Less than the excess above the five 
billions is left in the banks which own, as their 
cwn property, $300,000,000. Meanwhile the de- 
posits of the banks increased $1,480,589,000. The 
resources of the banks are now two billions above 
what they were before the first loan was floated 
and the national banks hold about 7 per cent. of 
the loans. 
THE RECORD A CHALLENGE TO CRITICS 

No one will deny the inflation and every one 
will rejoice that it is under observation and control 
of bankers so competent. There are examples 
enough of inflation of the harmful sort in the ex- 
periences. of nations whose banking we have been 
accustomed to envy. Under stress of the most 
difficult conditions ever known they have com- 
mitted faults worthy of our unenlightened days. 
The leading banks of the world have mingled 
issues of currency and credit as though there were 
no distinction between them. They have confused 
the fiseal functions of Government and the mone- 
tary functions of Government bankers as though 
their sins would net find them out. There is no 
bitterness nor presumption in this criticism. Per- 
haps we should have done worse in their places, and 
they might have done better had they been flooded 
with gold and as far removed from the war as we. 

The record is simply stated as a challenge to 
those who have criticised the conduct of our bank- 
ers as though unaware that foreign bankers have 
recognized here the work of masters of the pro- 
fession and friends of their country. Never again 
can it be said that we could not have a central 
bank for lack of bankers. In the words of so ac- 
complished and authoritative a judge as Sir Edward 
Holden: “I wish to congratulate the Federal Re- 
serve Board and the bankers of America on having 
succeeded in creating and building up a banking 
system which surpasses in strength and excellence 
any other banking system in the world.” 
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New York, Monday, April 22, 1918 


Stock FakersCrowd Heels 
of Liberty Campaigners 


Seek Prey Among the New In- 
vestors Whom Patriotism 
Has Created 


fEYHERE never was a time within the memory of 

this generation when thrifty Americans had 
such an opportunity as is urged upon them today 
to invest their savings in a security of the very 
highest class at a return above that paid by the 
savings banks. The fact that the price of Liberty 
bonds already issued is slightly below par means 
nothing except to those who purchased them with 
the expectation of promptly reselling. The interest 
and principal are not affected and cannot be so 
long as any nation in the world is solvent. 

It is thought by leading authorities on invest- 
ments that before this Government entered the 
war and began to finance war expenditures, there 
were not more than 200,000 people, or perhaps a 
quarter of a million, in our population of more 
than 100,000,000 who owned or ever had owned a 
bond. There have been more than 10,000,000 new 
investors made by the nation-wide campaigns con- 
ducted in the interests of the first two Liberty 
Loans, and it is hoped to double this number before 
May 5. 

Whether the number now holding bonds, or ac- 
quiring them on the instalhnent plan, is materially 
increased by the current campaign or not, the fact 
stands out that in every community in the land 
the thrifty and patriotic have been set apart from 
the masses. They have been started on the road 
which most of the big income-tax payers have 
traveled. As their capital increases their horizon 
will broaden, and when there are no more Govern- 
ment loans offered for popular subscription they 
will look further afield for other investments. So 
far, so good. But as capitalists in a small way 
they become shining marks for the stock faker. 

Unfortunately, there is a breed of self-styled 
trokers and bankers who are not really interested 
in Liberty Bond sales except as they furnish an 
avenue for getting to the investor’s pocketbook 
with something “ just as good ”—for the broker. 
An investment dealer who has had enough ex- 
perience with such gentry to give his words weight 
says that it has been a long while since the dis- 
coverers of easy methods for acquiring riches have 
been so active as they are today under the shelter 
of the Government’s financing program. 

The laws protecting the investor are so full of 
holes that it is an easy matter for any unscrupu- 


2 bY 
Pershing’s Charge to the 
American Troops 
“You are now in France to expel an enemy that has 
invaded this beautiful land. Your first duty is to fight 
against this foe and protect our Ally. 
“You are here also to lift a shield above the poor and 
weak. You will be kind, therefore, to the aged and to 
the invalid. You will be courteous to all women, and 
never have so much as an evil thought in your mind. 
You will be very tender and gentle with little 
children, 
“You will do your duty like brave men. Fear God. 
Honor your country. Defend liberty. 
“God has you in his keeping. Pershing.” 


LET US ALSO DO OUR DUTY. 
BUY LIBERTY BONDS! 
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lous dealer to profess good faith while selling 
certificates that he well knows have no value now 
and never will acquire any. Take the commonest 
swindle of all, the oil prospect. It has been pretty 
well established by surveying parties where all of 
the oil in the United States is. The old days of 
wildcatting have been succeeded by organized 
search backed by resources of big operating com- 
panies. 

Yet there is plenty of acreage for sale or 
lease in the general vicinity of oil wells, if one 
does not insist on getting too close. And so long 
as oil has been discovered in the same State, who 
is to say that oil does not underlie the parcel which 
the promoter acquires for the principal asset of a 
new stock flotation? If he is careful to make no 
definite promises and to discribe his offering as 
a prospect the promoter can print his stock certifi- 
cates and say good-bye forever to the State in which 
he locates the Oklazona Bonanza Gas and Oil Cor- 
poration. So long as it is nobody’s business in New 
York to investigate his claims and publish the 
findings the promoter ‘may succeed in selling a 
fairly large amount of stock. 

The usual circular letter and accompanying 
literature put out by irresponsible promoters are 
so brazen in their assertion of generalities, and so 
barren of specific details concerning the offering, 
that they carry their own danger signs, but they 
are signs which the novice investor too often fails 
to heed. No matter how lurid the picture, the sug- 
gestion of huge and easy profits dominates the 
reader’s mind, as it is intended to. To give an air 
of respectability to men who have no claims to the 
public’s confidence, the magic of prominent names 
is used. “Our President, Mr. Smythe Smith, was 
formerly associated with the Standrock Oil Com- 
pany,” the letter states. He was, as a bookkeeper 
and collector, until the police got him. “ Our Vice 
President, Mr. John L. James, has occupied a posi- 
tion of great trust in the United States Govern- 
ment service.” He has, as a keeper in the peni- 
tentiary in which he became acquainted with 
Smith. And so on down the list, all friends of a 
friend of someone whose name is beyond reproach. 

There is one sure way of protecting funds ac- 
cumulated for investment. That is to invest them 
in Government bonds. Next to that the best thing 
is to submit invitations to join promoters to a dis- 
interested banker. 





International Paper Cuts 
Funded Debt in Two 


HE International Paper Company took advan- 

tage of the prosperous year of 1917 to reduce 
ite funded obligations by retiring part of its issues 
of near maturity and refunding another portion 
into a long-term bond. The nct result of the retire- 
ment and readjustment program was a decline of 
$2,570,000 in its debt. After the year closed, Presi- 
dent P. T. Dodge announced in the annual state- 
ment a few days ago, $4,448,000 more bonds were 
retired. The result of this additional operation is 
to make the full funded debt at the present time 
approximately $7,494,000, compared with $14,512,- 
000 at the end of 1916, a reduction of nearly 48 per 
cent. 

In the light of these figures considerably more 
is to be gathered from the company’s report for 
i917 than the information that the net revenue 
after all charges and taxes was about 60 per cent. 
higher than in 1916, and constituted the largest re- 
turn the corporation ever had in a single year. The 
big income enabled the company to lower its fixed 
charges, a step toward strengthening the dividend 
possibilities of the common stock. Another impor- 
tant movement in this direction was made in the 
adjustment of the greater part of the preferred 
stock dividends in arrears. The balance sheet 
showed that a deduction of $7,506,244 was made 
from the accumulated surplus, representing pay- 
ments of these dividends in cash and stocks. 

The improved financial aspects of the company, 
as disclosed in the report, found a quick reflection 
in the market appraisal of the stocks: The ad- 
vance of the common from 29 to above 38 occurred 
at a time when the demand for many other issues, 
paying substantial dividends, was sluggish. 








ERE is a method for selling thrift stamps 
which may not be applicable to Sunday school 
gatherings, but which has placed a large number of 
the stamps among those who wait around stock 
tickers for 3 o’clock to arrive. Five numbers are 
drawn by as many customers from a hat. The 
holder of No. 1 pays in 20 cents, No. 2 costs 40, 
No. 3 60, No. 4 80, and No. 5 $1. The numbers are 
then returned to the hat and again drawn out. 
Each of the last three wins $1 worth of stamps. 
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Rock Island Report Reflects 
Success of Receivership 


HE first annual report of the Chicago, Rock 
Island & Pacific Railway Company since it 
emerged from receivership, in July, 1917, indicates 
that the reorganized road is in a strong financial 
position and, under Government control, will be 
amply able to take care of the dividend require- 


ments on its two classes of new preferred stock pro- 
vided for in the reorganization plan. The income 


uccount for the full year 1917, including the last six 
months of the receivership, shows total operating 
revenues of $89,608,722, an increase of $8,719,592 
over the 1916 showing 

The balance of income available for dividends 
amounted to $7,527,145, as compared with $8,078,- 
1&9 for the previous year, despite heavy increases 
both in expenses and in taxes. Of this amount $5,- 
747,371, available for dividends on the common 
stock after preferred-dividend payments, was car- 
ried to profit and loss surplus, giving the road, at 
the commencement of 1918, a total surplus of $9,- 


938,379, as against a debit balance on Dec. 31, 1916, 
cf $5,024,422. 

Aside from the earnings, this change reflects 
the sales of various property and other adjustments 
made by the receiver, Judge Jacob M. Dickinson, 
who accomplished the unusual feat in railroad 
financial history of: putting the road back on its 
feet and putting through a reorganization without a 
foreclosure sale, leaving the property in the hands 
of its former stockholders 


Report Shows the New Haven 
Earned Barely $1.50a Share 


HE annual report of the New York, New Haven 

& Hartford Railroad Company derived addi- 
tional interest from the fact that it appeared last 
week almost simultaneously with one of the most 
important financial transactions affecting the 
road, which also happened to be the first employ- 
ment by Director General McAdoo of his “ revolving 
fund” for helping needy railroads through their 
financial difficulties. This was the payment to the 
New Haven of $43,964,000 of the Government’s 
money, directly out of the Treasury, to take up the 
outstanding note issue of that amount, which the 
road could not have met in any other way. 

The report for 1917 does not make a remark- 
ably good showing, but the chief interest in it, and 
in a special stockholders’ meeting also held last : 
week, was given by curiosity as to how the New 
Haven will fare under Government control in re- 
spect to income return. The report shows gross 
operating revenues of $85,784,892, the largest by 
upward of $5,000,000 in the history of the property 
but, owing to an increase of some $7,598,031 in op- 
erating expenses, the net operating revenue de- 
creased by $2,245,304, to a total of $23,814,833. 

Next, taxes increased $331,725 during the 
year; the outside income fell off by $27,491; inter- 
est charges and other deductions increased by 
$545,959, and when all these operations had been 
performed upon the income account, the New Ha- 
ven’s net income had shrunk to $2,404,095, less than 
nalf the total for the previous year—the decrease 
amounted to $3,150,881—and equivalent to barely 
$1.50 a share on the outstanding capitalization. 
This is about the poorest showing the New Haven 
has ever made in its checkered career. 

However, the report holds out some hope of bet- 
ter things from Government control, not only be- 
cause of the relief in interest charges due to the 
Covernment’s advances, and the fact that both 1915 
2nd 1916 were much better years for the road, but 
also because of the expectation of allowances for 
acditions and betterments. The war caught the 
New Haven in the midst of a comprehensive scheme 
of physical improvements in the property, due to 
the farsighted plans of Howard Elliott before he 
resigned the active management. It has had to go 
cn with these plans, despite immensely increased 
cost, but they will not only be of permanent benefit 
to the road, but also will be of great value to the 
Government by making its New England communi- 
cations better, and it is hoped allowances will be 
made accordingly. 

The total charges for additions and betterments 
for 1917 amounted to $6,377,674, an unusually large 
total even for a system as large as the New Haven. 
This included the big new classification yard near 
New Haven, bridge improvements, new sidings and 
stations, and the South Boston cut. 
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Forces Swaying Stocks, Bonds, and Money 





Stocks 


TOCKS were much more active last week and, 

in the latter part, advanced éasily on the best 
buying that has been seen in months. The change 
in sentiment was directly traceable to lessened ap- 
prehension over the outcome of the battles of 
Picardy and Flanders. Wall Street has a way o! 
looking over the top of current developments and 
shaping its course by distant guiding points. The 
public generally is not yet buying stocks, but it is 
beginning to manifest an interest in their possi- 
bilities, and the professional traders are more 
bullish than they have been in several months past. 

Allis-Chalmers Up 2% 

Increased activity in company’s shares last week 
followed appearance of annual report, showing 
gross sales of $26,129,000, against $19,440,000 in 
1916 and $11,666,000 in 1915; surplus, after reser- 
vation for Federal taxes and preferred dividend, 
was $2,392,000, comparing with $1,738,000 in 1916, 
$602,000 in 1915, and a deficit of $25,000 in 1914. 

Bethlehem B Up 3%, Pfd. Up 2% 

Interesting as illustrating how general condi- 
tions affecting all steel companies favorably out 
weighed expected withdrawal of Chairman Schwab 
to give all of his time to Government shipbuilding. 

National Conduit & Cable Rises 5% 

Sold at 39 last Summer and at 13% in Decem- 
ber following omission of dividend. Recovery last 
week engineered by traders who spread tips based 
on expected improvement in earnings. 

Tobacco Products Up 1% 

George J. Whelan, who established United Cigar 
Stores, announced his return to active business as 
President. He states he expects to increase com- 
pany’s cigarette business materially. 

United Fruit Off 3 

Taking over by Government of some of com- 
pany’s ships has largely reduced importation of 
bananas and reduced earnings, but it is believed 
income will suffice for bond interest with some- 
thing left for the stock. 

American Can Gains 4% 

Capitalists interested in National Biscuit have 
been accumulating this issue. Understanding is 
that D. G. Reid is not interested in the pool. With 
preferred dividends paid off company is earning 
substantial percentage on common, but dividend 
action is not looked for this year. 

American Ice Up 6% 

Advanced with Burns Bros. Ice on expecta- 
tions of large earnings, reduction in artificial 
plants being expected to increase demand for the 
natural product. 

American Tobacco Climbs 7% 

Government has taken over 50 per cent. of 
product of several plants for the troops at jobbers’ 
prices. Prospects favor largely increased business 
in other brands as result. 

Burns Bros. Up 11% 

Coal shertage has affected smaller dealers to 
the advantage of the larger companies. Already 
receiving orders largely in excess of its ability to 
supply fuel this Summer. 

Gulf States Steel Gains 7% 

Formerly an active issue, only 300 shares 
changed hands last week. Moved sympathetically 
with other steel issues on favorable news. 

Union Bag & Paper Up 7 

With other paper issues has been helped by 
higher prices, resulting in augmented profits. In- 
active. 

Baldwin Locomotive Up 8% 

The stock renewed the upward movement which 
occurred before the German advance began, influ- 
enced by increased speculative activity and expecta- 
tion of large Government orders. 

Central Leather Gains 5 

Leather prices have advanced from 10 to 15 

per cent. in certain lines in the last ten days. 
B. F. Goodrich Up 4% 

Rumors of possible gross business this year 
amounting to $100,000,000, compared with $87,155,- 
000 in 1917, stimulated extensive buying on Sat- 
urday. 

Miami Copper Off % 

Company’s report for 1917 showed a deficit of 
$3,332,986 and a sharp shrinkage in copper produc- 
tion in the second half of the year because of a 
strike. 


Republic Iron & Steel Up 6% 
Income of $9 per share available for common 


stock dividends, in the first quarter, compared with 

$14.40 in the same period of 1917, was considered 

favorable in view of large Federal tax reservation. 
Sloss-Sheffieid Stee! & Iron Up 9 

Directors renewed dividends at the rate of 6 
per cent. a year, and announced details of the 
company’s strong financial position. 

U. S. Steel Climbs 6% 

Chairman E. H. Gary’s remarks at the annual 
meeting were interpreted as an indication that 
large dividends would be paid as long as the war 
demand continues. Relatively moderate offerings 
reflected a light floating supply, due to absorption 
from investment sources in recent months. 

American Express Co. Up 8 

A rather inactive stock, recently much depressed 
by very bad effect of the war on the whole express 
business. A conference of express company offi- 
cials with Mr. McAdoo last week strongly revived 
hopes that the companies would be taken over on 
the same basis as the railroads, or at least receive 
some form of Government aid in their difficulties. 

Atchison, Topeka & Santa Fe Gains 1% 

The Atchison has unusually good expectations 
of special consideration in the contract negotiations 
now going on in Washington because in 1915, 1916, 
and 1917 it put probably more money, in propor- 
tion, back into the property than almost any other 
road of equally high standing. 

Atlantic, Gulf & West Indies S. S. Co. Up 2% 

Reports from Washington strengthened the 
hope that the Clyde and Mallory Lines, important 
subsidiaries of this company, commandeered by Mr. 
McAdoo, will be compensated on the basis of the 
railroad control law. This would mean a bonanza 
for the holding company compared with its status 
under Shipping Board control. 

Delaware & Hudson Up 4 

Generally explained as a rebound from an un- 
naturally low position, due to apprehensions re- 
garding the dividends, removed by fuller acquaint- 
ance with the road’s prospects under Government 
control. 

Delaware, Lackawanna & Western Off 74% 

A very inactive stock. The drop came on a sin- 
gle small transaction, and may have little signifi- 
eance. Events last week, however, convinced the 
market that Government control is producing a 
general condition nearer parity among the railroads 
by helping the weak and putting relatively heavier 
burdens on the strong. 

Great Northern Ore Up 2% 

This stock follows the steel shares, as its busi- 

ness is exclusively the sale of iron ore. 
Pacific Mail Mounts 2% 

This stock was not only strong, but unusually 
active. Its annual report showed handsome profits 
for 1917, without taking into account the expected 
operating fees for its service in running requisi- 
tioned steamers for Government account. Definite 
news regarding these fees last week, though they 
were smaller than expected, still represented so 
much “ velvet” for the company. 

Reading Up 3% 

Reading’s annual report was published last 
week, and showed unusually good earnings, better, 
in fact, than in 1916, and ample for its dividends. 

Rock Island 6 P. C. Pf. Up 1%; 7 P. C. Up 2 

Annual report, published last week, not only 
showed remarkably good earnings for 1917, but 
definitely removed apprehensions as to the ability 
of the road, under Government control, more than 
to meet its preferred dividend obligation. 





Bonds 


BUOYANT stock market, based apparently on 

unlimited American optimism that the line on 
the western front would hold, tended to steady the 
bond market and bring about a number of advances 
in the specialties. The volume of business, on the 
other hand, was restricted, the turnover in Libertys 
ard Foreign Governments decreasing noticeably. 
The most cheerful aspect was a one to three-point 
advance in some of the better grades of short-time 
unlisted securities and the fact that much direct 
liquidation is being accomplished on large blocks 
of railroad securities without their coming into the 
market at all. Such sales have been made direct 
by certain classes of institutions in need of funds 
to others more or less overburdened with cash. ‘ 


Liberty 4s Advance 

Less pressure was evident in the Liberty mar- 
ket, which allowed time for an accumulation of 
buying orders to put the bonds up from around 
95.90 to 96.40. The uew loan, passing the billion- 
dollar mark, helped the movement. 

Jap 4%s Advance Half a Point 

With nearly half of the first and second series 
retired by the Government and money market con- 
ditions such that the Japanese Government can 
borrow at home on Exchequer bills and profitably 
buy the 4%s in the London and American markets, 
it would appear that a price of 81, or better, could 
well be sustained. 

Illinois Central Refunding 4s Firm at 80 

These bonds, secured by first on 180 miles of 
road and a second on 880, were brought out in 1908 
at 96%. They have held in the face of more dras- 
tic shrinkages on other general mortgages. The 
assets of the company in December, 1917, showed 
$402,834,387, as against $379,541,097 in 1916, and, 
while taxes and depreciation increased from $16,- 
784,550 to $23,199,569, the profit and loss surplus 
increased by nearly $7,000,000. 


New York, New Haven & Hartford 3%s Decline 
a Half 

The company’s report was none too favorable. 
Earnings showed up at the rate of $1.53 a share, 
against $3.53 in 1916. Operating revenues in- 
creased $5,352,726 over the previous year, but the 
net income decreased $3,150,882. A special meet- 
ing of the stockholders will consider a proposal to 
authorize $16,658,000 debentures to refund a like 
amount of the Providence Securities Corporation 
debentures. The earnings should not affect the 
bonds, now that the Government has the situation 
in hand. 

Northern Pacific 3s Improve at 57 

With the successful liquidation, piecemeal, of a 
considerable block of bonds the previous week by a 
large industrial company, the bid improved on the 
board. 

Burlington Joints Hold Under Pressure 

Due in July, 1921, and secured by more than 
$107,000,000 Chicago, Burlington & Quincy stock, 
these bonds constitute a prime short-time invest- 
ment. A subscriber for new Liberty 4%s has been 
liquidating half a million of these bonds gradually 
and at slightly advancing prices, an indication of 
the regard for this investment. 

Chile Copper 6s Advance 
The report just published shows a production 
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exceeding £10,000,000 against about £8,700,000 a 
year ago, the largest total in the history of the 
company. The $35,000,000 6 per cent. bond issue 
was designed to bring the production up to £27,000 
daily, but the difficulty in getting material out of 
the country and into Chile has hampered the exten- 
sion policies. 
Distillers Securities 5s Up Another Point and a 
Half 

The company’s earnings for the first quarter 
ure running at the rate of $3,600,000, equivalent to 
about $10 a share. The net for the full year of 
1917 amounted to $5,479,377, of which nearly 75 
per cent. was returned in the last six months of 
business. Unverified reports that the company was 
buying its own bonds stimulated the advance. 

United States Rubbers Improve ai 80 

With the company earning at an anuual rate of 
245,000,000, and 1917 sales showing a 40 per cent. 
gain over 1916, the first and refunding 5s were 
steady around 78. The year of 1917 broke all rec- 
ords with $28.77 a share earned on the common, as 
against $15.12 in 1916. 


Hudson & Manhattan 5s Lose Two Points 

With the company’s prospects most favorable, 
it took the liquidation of a block of a hundred 
bonds to carry the price down. 

New York City 4%s Decline a Point 

The weakness was attributable in part to the 
passage of a new act in Albany authorizing the 
city to borrow $15,000,000 each year of the war 
and one year following in excess of the present 
debt limit. The act limits the maturity, calling for 
serial bonds with an average life varying in ac- 
cordance with the estimated life of the improve- 
ments. 

Canadian Market Quiet 

There was little stirring in municipals in Can- 
ada. Verdun sold $450,900 five-year 6s at 95, and 
us no hids were received for the $2,500,000 five- 
year 6 per cent. Montreal Catholic School bonds 
the Commissioners are offering the bonds over the 
counter through the Bank Hochelaga. 


HE money market last week was rather dull. 
Rates for demand loans fluctuated from 2% 

to 6 per cent., and the closing quotation ‘vas 4 
per cent. The supply of time money was some- 
what greater than during the previous fortnight, 
and loans of sixty days were negotiated at from 
5% to 6 per cent. For longer maturities the rate 
was 5% to 6 per cent., with practically all of the 
transactions being put through at the-latter rate. 
Although the Liberty Loan is the chief factor 

in the general financial situation, the campaign of 
the last two weeks has practically had no per- 
ceptible effect on the money market, for the simple 
reason that relatively small sums of money have 
thus far been paid for the account of the ponds. 
The small subscribers have, it is true, made thei: 
first installment payments either of 5 per cent. or 
on the $1 a week basis, but the applicants for 
large blocks of bonds will not draw down their 
balances until the close of the campaign early next 
month when the banks are required to forward 
the payments to the Government. In the mean- 
time, however, Government financing is asserting 
itself by the fortnightly sales of Treasury cer- 
tificates of indebtedness. In a yreat many in- 
stances banks in the interior have been obliged to 
withdraw funds from New York for the purpose 
of paying for the certificates subscribed by them. 
In the opinion of bankers the financing of Lib- 
erty Loan subscriptions does not present quite as 
difficult a task as does the problem of financing 
the Federal income and excess profits tax pay- 
ments, due June 15. Although efforts are being 
made to have Congress pass a law providing for 
the payment of the taxes on the installment plan— 
a large number of the Clearing House Associa- 
tions have already adopted resolutions urging the 
legislation—there is no assurance that the measure 
will be adopted, and consequently most of the 
banks are figuring that their customers will call 
upon them to supply the necessary funds on June 
15. Some of the large corporations have made 
provision for meeting their tax payments by pur- 
chasing certificates of indebtedness, but, accord- 
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New Laws Affect Business 


MPORTANT measures vitally affecting business interests have 
We have published the following 
booklets, summarizing these laws and discussing certain features 


ComBINATION IN Export TRADE UNDER THE Wess Law-—— This law 
removes restrictions heretofore imposed on combinations and associations 
The booklet contains a summary and 
the text of the act; a concise statement of its purpose; and a discussion 
of the advantages to be derived from co-operation in the export field. 


War Finance Corporation Act— This measure, creating the 
$500,000,000 War Finance Corporation, is designed to assist the financing 
of war industries and to restrict capital expenditures in other lines. A 
synopsis and the full text of the law are given. 


THe Feperat Conrrot or Rattroaps— This booklet contains a syn- 
opsis of the law for the Government control of transportation, together 
with a review of the railroad situation as it affects the future business 


War Loans or tHE Unirep STATES AND THE THIRD 
Liserty Loan—Gives an account of the financing of 
v. The history of our past loans 
shows that Americans have not hesitated when the Nation’s 
Our history will repeat itself 


in the Third Liberty Loan. 
‘Vhese booklets are available to you upon request. 
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ing to reliable reports from all parts of the coun 
try, there are a great many business concerns 
which have been unable to set aside the necessary 
cash for that purpose and are relying upon their 
banks to help them out 
The difference betwe: 
purchases and tax payments is this: The bond 


financing Liberty bond 


subscriber puts up his bonds as collateral for the 
loan made by the bank, and the bank in turn may 
readily use the bond-secured note in obtaining re- 
discounts at the Federal Reserve Bank, while the 
business man who borrows money for the purpose 
of paying taxes gives the bank his promissory note, 
which is not eligible for rediscount. Another con- 
sideration in this respect is the fact that banks 
receiving deposits of Government funds are re- 
quired to secure the same by recognized securities- 
the subscriber, in borrowing money, furnishes the 
bank with such security in the form of Liberty 
bonds, while the taxpayer does not supply the 
bank with any useful collateral. 

Although some of the bankers in the interior, 
especially heads of institutions in manufacturing 


towns, appear to be somewhat worried about the 
situation, the heads of the large institutions in 
New York take a more hopeful] view and express 
confidence in their ability to finance the tax pay- 
ments and the bond sale They have realized 


what was facing them and have prepared to meet 


conditions. 


Stocks— Transactions —Bonds 


Week Ended April 20 
STOCKS, SHARES 
i918 1917 1916 
Monday 31) 440 t4s, ler SSH) 
Tuesday sath ONO GOS 0155 416,485 
Wednesday 4. OF iS3.S10 GO9T.TS1 
Thursday 27 510 DUS SOD Hog 79 
Friday . PAP abe G11,480 Ex. closed 
Saturday ed) 2S0, S83 TM), VAL 
Total week 2» 3M), 744 305 LISD 2 751 OS 
Year to date $7,739,003 He | ahs 7 ET DLL.T72 eM 
BONDS, PAR VALUE 
1918 1917 1916. 
Monday $4,722,000 $5,860,000 0° 82.000,000 
Tuesday . 1.763.000 3.671.000 3.716000 
Wednesday ,S5O.000 = 3,653,000 5.771500 
Thursday 5.040 500 5.619.000 Aare) eee 
Friday . 6.578.000 3,821,000 Ex. closed 
Saturday 2,753,000 1 GO AMD 2 ATH, O00 


Total week $27,824,500 $20,193,500 $16,473,750 
Year to date. 391,791,500 352,027,800) 341,477,450 


In detail last week's bond transactions compare 

with the same week a year agu 
Apr. 20, °1S. Apr. 21, ’17. Changes. 

R.R. and mise. $3,920,000) $11,537,000 $7,417,000 

Government 2,440), 500 S 470 500) 14.979.000 

State 3,000 3,000 

City $ryer (MD 383 000 { 72.0) 

T.S2Z4 500 S20, 195 500 S701 000 


Total all i 


Stocks Averages Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 


Higt “ last Ch'ge. Last Yr 
Apri! 15 5S.3S Ww DS th Ar 74.1% 
April 16.. AS o30 S15 pS. 22 1 75.0 
April 17.... 97.544 TRL yore. ra] 74.00 
April 1S 58.27 rei os 2) 1 T3853 
Apri) 19 AS Ov SUS S36} ve mi 
April 20 aS.40 DS. cbe) OS.3S 02 T3.S8 
TWENTY-FIVE INDUSTRIALS 
April 15 76.76 7o.titi 76.70) 11.50 S7 1K) 
April 16.. ri 76.155 TO. zo S7.o0) 
April 17 76.52 7.71 76.25 2 Si “Bi 
April 18.. Ti.NT 76.66 77. + 1.58 S725 
April 1) TS.SS 77S 78.19 + tb MB ba 
April 20.. 79.16 iS.25 TSM Lt 47 S61 
COMBINED AVERAGE—FIFTY STOCKS 
April 15.. OT.57 Hi. SS 7.52 oF s1 om 
April 16 67.70 7.14 OF 6 SO.7Y 
April 17 67.25 45.08 67.02 A SO.69 
April 18 OS.07 O72 7. + 1 SO.54 
April 19 iS.70) GS.07 68.27 34 SOLOS 
April 20 HS.7S iS.20 GS.67 AW 79.76 
Bonds--Forty Issues 

Same 

Net Day 

Close Change. 1917. 

April 15 75.92 + .O1 85.045 
April 1. 7.98 L (M3 84.91 
April 17.. 7th} OD 84.92 
April 18.. TH. o2 S483 
April 19.. , T6.05 i oe S404 
76.16 + .11 S4.01 


April 20...... 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
14) BONDS. 


HO STOCKS 
High Low High. Low. 
1918. .70.95 Feb. 64.12 Jan. 77.43 Jan. 15.77 Apr. 
1917... .90.46 Jan. 57.45 Dec SU.4S Jan. 74.24 Dec. 
1916. .101.51 Noy SO.91 Apr S9.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb 87.62 Nov. 81.51 Jan. 


73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 


1914... 

1913. ..79.10 Jan 63.09 June 92.31 Jan. 85.45 Dec. 
1912...85.83 Sep. 75.24 Feb.  ......00+ seeceeses 
1911. ..84.41 June 69.57 Sep... eee eee ccccee 


*To date 
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‘How the Public Has 





The light line represents the number of stockholders; the heavy line the price of stock. 
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Steel Values 
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The Above Chart Shows That Pur- 
chasers Have Sought the Com- 
mon Shares of United States 
Steel When They Have Sold Low 
and Dropped Out at Higher 
Levels 


HE facts as demonstrated in the records of 
‘ holdings of United States Steel Corporation 
common stock and the market prices for the shares, 
quarter by quarter, do not bear out the popular 
theory that the public buys at the top and sells 


Plans for Bond Tickers 
Recall Pre-Electric Days 


Runners Carried the Quotations 
from Office to Office Before 
E. A. Calahan’s Invention 


S soon as physica! details can be arranged, the 
New York Stock Exchange will install in the 
offices of its members a duplicate quotation ticker 
on which will be carried reports on transactions in 
bonds. In a market such as the Street has become 
accustomed to in recent months, there is not too 
much work for the machine now used for recording 
both stock and bond transactions to perform, but 
it has been demonstrated often in the past that a 
period of dullness gives way without warning to a 
succession of million-share days and, at such times, 
there is no room on the stock ticker for bond quo- 
tations. As a consequence it is customary to with- 
hold bond reports until a lull in trading occurs: 

The ticker is such an essential wheel in the 
present-day method of doing business in the finan- 
cial district that it seldom occurs to any one to try 
to imagine conditions in Wall Street before the 
days of electrical circuits. It was not until two 
years after the civil war that a successful attempt 
was made to distribute quotations simultaneously 
in a number of offices. Horace L. Hotchkiss, who 
was active in establishing the new service on its 
present basis, is living at Rye, N. Y., and well re- 
members the old system which the ticker displaced. 

In 1867 E. A. Calahan, an operator with the 
American Telegraph Company, conceived the idea 
for a stock-quotation instrument. In those days 
great congestion was brought about on the floor 
of the Exchange by the struggle of brokers and 
their clerks to obtain the latest prices. These 
were recorded on pads and hurried to nearby of- 
fices for the customers to read. The “pad shov- 
ers,” as the reporters were known, were frequently 
intrusted with orders to carry back on the strength 
of prices which they delivered. 

When he had devised a workable machine Cala- 
han interested capital and formed the Gold and 
Stock Telegraph Company, gold fluctuations be- 
ing as important as those in stocks. The new com- 
pany had $200,000 capital. Subscribers were ob- 


at the bottom. On the contrary, the public—as 
far as the army of steel investors are concerned 
at least—has always displayed a canny knowledge 
of conditions, and has bought when prices were 
low, letting the speculators, as represented by 
brokerage-house holdings, have the stock on a rise. 

On March 1 last there were more owners of 
Steel than ever before—61,044 all told. The price 
of the stock then was substantially lower than 
around the middle of last year, when the number 
of owners was considerably less. On Dec. 1, 1916, 
the number was 37,720, and Steel was selling at 
what was then a high price. The chart above 
shows that the tendency of the public to lay in sup- 
plies when quotations are down and to sell toward 
the top of a broad rise has been unfailing in the 





tained at t $6 a out and permission was granted 
by the Stock Exchange for reporters to go on the 
floor to collect sales. The first machine was in- 
stalled at the end of 1867 in the office of David 
Groesbeck & Co., where Daniel Drew traded. When 
the first ticker began to work it not only created 
a sensation, which drew traders to its side, but 
made it necessary for other brokers to use it. 

William Heath, a tall, thin broker, whose speed 
in running had gained him as a nickname “ The 
American Deer,” ran from office to office sup- 
plied with the latest quotations obtainable from 
the floor of the Exchange. When he arrived at 
Groesbeck’s office with his records he was greatly 
surprised to find that the ticker had beaten him, 
and it was severai months before he conceded that 
the end of his usefulness as a competitor with 
electricity had come. 

The early tickers had a trick of getting out of 
unison, whereupon urgent calls were sent for Cala- 
han and, when several machines failed at the same 
time, it was customary for the Treasurer, Superin- 
tendent, and office boys of the ticker company to 
respond. This difficulty was corrected by Henry 
Van Moevenberg’s invention of an automatic unison 
adjustment. Another drawback, the necessity for 
a local battery of four carbon and acid jars, was 
finally ended by the adoption of a central gener- 
ator. The acid for the jars had to be renewed 
twice each week, and was carried through the 
streets in pails, to the occasional discomfiture of 
pedestrians. 

On the Gold Exchange prices were shown on an 
indicator installed by S. S. Laws, showing one 
side to the Street and the other to members on the 
floor. The day’s prices of many articles were 
regulated by the opening price of gold. Mr. Laws 
was working out a scheme for a series of gold in- 
dicators to reflect fluctuations simultaneously in 
various parts of the district and the Gold and Stock 
Quotation Company acquired his inventions for 
$25,000 cash and $75,000 of stock. He was also 
paid $10,000 a year during the continuance of the 
premium on gold. In 1868 the capitalization was 
increased to $500,000, and a year later to $1,000,- 
000. In 1870 the capital was brought up to $1,- 
250,000 to provide funds for buying the Page 
patents and other inventions. Still again, in the 
following year, the stock was increased to $2,- 
500,000, of which half was issued to the Western 
Union Telegraph Company for its commercial news 





various swings which have occurred since the cor- 
poration was formed. 

The continuance of the current large dividend 
for several quarters, with no intimation as yet that 
it may be reduced in the near future, appears to 
have stimulated purchases outside of Wall Street 
of late. There were about 70,000 shares less of 
Steel common on brokers’ books in this State on 
March 31 than on Dec. 31, 1917. 

To a slight degree Steel preferred has reflected 
the swings of the common-stock ownership, al- 
though the year-to-year changes in the number 
of share owners are not striking. Diminished of- 
ferings of Steel common in the “loan crowd” on 
the Stock Exchange on particular days recently 
have indicated that the floating supply in brokers’ 
hands has experienced a further contraction since 
March 31. 


Pe the ‘eet iin re coming into 
control of the company. 

A formidable competitor arose in the Manhat- 
tan Quotation Company, which was finally ab- 
sorbed by the Gold and Stock Company. The next 
competitor was the Commercial Telegram Com- 
pany, owning a ticker invented by Stephen D. 
Field. Eventually the Stock Exchange obtained 
contrel of the new company, and in 1890 changed 
the name to the New York Quotation Company. 
Since then it has supplied members of the Ex- 
change, and the older service other subscribers, 
whose application for service must be approved by 
the Exchange authorities. 


A HAPPY, CONTENTED 
WORKING STAFF MAKES 
FOR BIGGER DIVIDENDS. 

It is not merely as a welfare measure for 
employes that so many leading concerns have 
found Group Insurance advantageous. They 
have discovered that it pays to have a work- 
ing staff contented and as free from worry as 

THE EQUITABLE 


Life Assurance Society of the U. S., 
120 Broadway New York 





~ The present executive of a large corporation 
with a world-wide business seeks another con- 
nection where his organizing and systematizing 
ability would find scope; the advertiser has 
occupied his present position successfully for 
over ten years; minimum salary considered, 
$15,000 per annum. Address “Executive,” 
eee E 435 Times Annex. 


$20,000 ) Policy Costs $229.40 


40, now sold bw life insurance onewe Paar eed 

a or amaller po'icies at 
specimen policy at your age. porien, Wetzler, 

aconens Specialist, Liberty Street, New York. 




















Who Own the Railroads? 





Com- Pre- Com- Pre 
Name and Address. mon. ferred. Name and Address mon. ferred 

=. McDougall & Cowans, Montreal, Que... 1,311 14 W. H. Wesson, Springfie Mass  ....8 4,640 

The Lists of the Twenty Larg- John M. Thompson, New York........ ‘i 417 RUD George R. White, Boston, Mass 7,500 





est Stockholders in the Re- WHE cnicchecsacenees baka 160,621 84,054 DO, asin snsrrsnteckecsibaciness 250, 186 


New York, Ontario & Western Railway Co. 


maining 27 of the Country’s in ee New Buren & Harter & 


















































é. Bethe & Ce... HO Tacs cen cticnes c nel = sisi 
50 La rg es t Railroads— E. C. Bogart, New York......... decree 4,455 100 kéctok “saan ag ‘ tenes ™ 
Frank B. Cohn & Co., New York....... 7.820 0 = aoland nx 11.480 <<... 
How Control May be Had sens cews & co, Sew York. . am “ge, = Henry K. Meliarg, S > RE eee 
eeepc oe Ae sae — Henry Clews & C Ne 4,300 ..... 
: . 2 The English Association of America, ink trothdcs, onion, 1 ee ae 
with a Minority of Stock London, England. ..................-. 14.130 9 1,460 i; Ranhact # Save. Londas ! 
Halle & Stieglitz, New York........ ioe 5,560 15 tle ae) Garis ie i ; 3 O15 
rs Harris, Winthrop & Co., New York.... 4,905 246 * @ Ranks £ Ga. Me 2 S78 
Hase Itine, Powell & Co., London, Eng.. 6.250 340 Shae £, ttannon & oO . . 7 , 2037 ...... 
EREWITH are presented the names, with sf - I. utes & Co., New York. . eoreve whi ue 1,341 Huggins & Clarke, Londo: sae eee 
: - Higgins & Clark, London, England...... 14) 140 eae hada al dens Siags , Share 
their holdings, of the twenty largest stock- 1, Japhet & Co., London, England...... 11,430 280 go Pn ag accel eg ie re 2 on 
holders in the remaining twenty-seven of the na- — Leion Brothers, London, England....... 16,030 re Josephthal, Lauchheim é Yew York 1,977 ...... 
tion’s fifty largest railroads. The records of twen- = M. age < New get veeeeeees oe pene a S. Japhet & « London, | ~~. SPD secec. 
A 6 ‘homas L. Mannson Co., New York.. O70 “ Mabon & Cs Nev r ere 
ty-three were published last week. Seebelan, Amsterdam, Holland...... 151 SO S792 Scholle Brothers Ne a 
In twenty-four of the roads listed the groups of — Frobst, Wetvlan & Co., New York...... 3,820 ...... anita ns ia; : Vso 
twenty largest stockholders still hold less than 50 R. Raphael & Sons, London, England Si vars Thos. J. Malone N 1) 
: ; P Raymond Pynchon & Co., New York... 7.205 ™ Post & Flage. New 130s 
per cent. of the total stock issued, and in one in- %. Thompkine Frank, New York........ 7,630 ae Say Petey ae 1,420 
stance the group holdings are an even half, but in simian estcinen aa omm lives & t 1400 
twelve of these cases control of the roads lies with Total settee eet eee eee cers ceee TZOUG2 — 14,495 - ——— 
the larger stockholders as effectively as though ’ : im: Total . 4), 60M 22 
they held the stock because of the failure of the Missouri Pacifie Ry. Co. Norfolk & Western Railway Co 
majority owners to vote their holdings. J. S. Bache & Co., New York........... ee a ee td 9 et 
‘ ; rm. F. Bush, Trustee, St. Louis, Mo.... ae —_ en ORs eee pene 
The following list shows the roads thus conm- juny clews & Co., New York......... LLoW She Pennsylvania Compat 31,905 50,000 
trolled and gives the amount of stock outstanding, Hi. Content & Co., New York........... 11,250 Henry ©. Frick, P tts) sh, Penn, 72,454 
the amount last voted, and the amount held by the Dominick & Dominick, New York...... 8,724 Peete ag os pence ae 
of the stock voted, although being a minority of ale I. anacl Sow Yeeli........ Game . Whitehouse & Ne 4,710 
the volume outstanding: John J. Hill, Boston, Mass............. 4.400 See. 5 ne , ; enn. 9.35 
eer Cire Josephthal, Louchheim & Co., New York 1,923 sheen Antwerp es “| Aor! 8.610 
" ae age at — Prince & Whitley Nev i, 
Shares Voted Held by Laidlaw & Co., New York...... ‘ 6 789 owe Nid . 3 ; no 
: : o> “ - : xa ederlandsche &e Hol.. 6,513 
of Stock at Last 20 Largest Arthur Lipper & Co., New York...... 4b F nite YY stlons ‘ as ieee 
Outstanding. Meeting. S’kholders. R. M. Lourta, New York ......0-cc cesses = rr Sicteans ae ieee é me 
Chesa. & Ohio Lines 27,S60 NBS,045 184,661 Maatschappij, tot, &c., Amsterdam, Hol. oS ae - on ss , ' s P & a . 
= aan . ‘ a N., hiladel 5.2SS 1.00 
Chicago-Git. Western 81,371 464,051 280,505 John F, Milliken, St. Louis, Mo......... et Deering Harvest ‘ iW 6.000 
Chi.. R. 1. & P.. 743,507 2.100 188,950 Moore & Schley, New York.........-..- 5,700 Rr fe ; - % nis ann 
“cs = . oa » 2 jrown Bros. & Jew ot 200 
Dela., Lack. & West. S#4408 G2S,.034 350,468 Mrs. M. Olivia Sage, New York........ 16,190 Chas. C. Cordill pene aid 
Erie Raflroad Co... 455,008 Helen G. Shepard, Tarrytown, N. Y.... 4,418 eae R _ 2s Dar 2 be teri 
= 5° eens A f - = ~ .. B avis & ¢ Ne 5,000 
iMinois Central ... .1,092,Se% Het Edward ©. Smith, Brooklyn, N. Y... 7.808. aie roles . 
Mo., K. & T. System 762,8%3 S27 Frnest A. Smith, New York........- oo, Oe chee, Peas ia 
Nor. & W. Ry. o.1,421,072 1,122,941 T1705 a ne yaad (2 & Maenos & sas. Be ‘ono 
St. L & S. F.R.R NED sie-escnGan sd cdwkd eee PP ee 104.357 .....- G. hile Bau oe : eo 
Co. nidiace Aenea ee 185,548 
Southern Ry. Co. . 1,856,542 1,241,070 S20,4153 New York Central tad, 596.198 120.862 
as eae < plea eo 7 on 
« ee pg “a “ao Oregon Short Line R. R. Co., New York 200,000 N . ; 4 
| & Miss. Valley Hr , \ in & Vande. Mow ak.......... & Northern Pacific Railway Co. 
a Thus thirty-seven of the country’s fifty largest John Axten, New York............. + ALGO LL... Geo. F. Baker, New Y 10,009 
railways were directly in the control of groups of ao z cage seg scademalaiian pongo se oe ae 2 magia 
as. J.:Poole, New York....... Peete <0 See . Ledyard Blair, Ne : 
twenty stockholders before the Government took = yorthern Finance Corp., New York..... 24,000) ...... Alex. Smith, Cocht 15,thk) 
trem over. The control was confined even more’ Sydney J. Geismar, New York. ....... 20,000) .. Curtiss Securities ¢ 16 
csosely than this would indicate, for many of the Bard M. Squire, New York... ee. ee Hebden, Bog & Molir 19, S:3:3 
names appearing in one group of twenty appeared sa edge yp sere Page oe eo ast eige es - ~~ +e porer Sh ig 8 
likewise in other groups, so that far less than 1,000 — y,yn Helmich, New York aa . eee ...... ea iar eee 17104 
stockholders actually directed the destinies of  Charks W. Lisle, New York............ 15.000 me Lewis C. Ledya ¢ 
America’s fifty largest roads. Hariland S. West, New York PANO) agence New York 11,208 
- P ‘ Fahncostock & Co., New York... ‘ rer I. Stankey I Tew Oo Ob 
Following is the remainder of the list, publica- 4. G. Vanderbilt ¢t al, New York ‘rawford, Livings ; Ter 
tion of which was begun last week: Frederick Vanderbilt, New York...-.... 15,010 \. Miller, New York 51,347 
Florence A. V. Twombly, New York... 15,044) . Northern Finance Con I 17, 
Minneapolis & St. -Louis Railroad Co. F. B. Keech & Co., New York..... pa 14,57 ee Robert KE. St Now i ee) 
Gio. F. Baker, New York 12,705 : John W. Sterling « IT 
Com- Pre- Harriman & Co., New York......... P 125 , Lady Strath« 
Name and Address. mon. ferred. a Lord Strathecon Ne 
ilarriet (. Alexander... ae OS ree Total ARAL A ee Ee ea >) J. Kenedy Tod & C 
a Ss mane, New York. a eee ee 22,809 ive Edward Tuck, New ¥ 
. oe ' myst "s New York, Chicago & St. Louis R. R. Co. eabaitid 
SO A ae ee 5) ‘ ; : ae Total DID.N24 
W. B. Davids, New York pad eee ee ©. R. M. J. Van Twerioger, Cleve., Ohio: 62,400 0 S7,7S2 — 
Hayden, Stone & Co., New York.. a C. WW: Baviemeen, Mew TO Kc a c.c nes os. a ce $000 2,70) Oregon Short Line 
Wm. J. Hance, New York : ats 5,085 E. F. Harkness, New York. .....-..+++ 3,000 2,025 Oliver Ames. Rost 1 
C. E. Graham, New York........... ere J. M. Oliver, Chicago, Ill............ 2.400 Samucl Carr, Boston, Mas 1 
Harris, Winthrop & Co., New York. aes L.. L. Benedict, New York......... 2,000) Fk elnnee. Mi 1 
Lewisohn Bros., New York XS ae SOR z..005 ¢. P. Noyes, New York......... * Rae 6.6 saaein eh it " i 1 
Frank J. Murphy, New York........... Low er a a Estelle L. Redmond, New York......... mn 3,000 Bits ea agree , 
I’. H. Prince & Co., New York...... _. 2S,908 x ee H:. H. Hearn, Erie, Penn............. 1550 a1 aps ; a bi 
has. H. Sabin, New Yerk.......... SE) Ssccad Jas. Oliphant, New York............ 1,315 10 ae 4 =? aah. Ene Pi 
. . - a ae a = os ox W. S. MeCormicl Sal Uiah 1 
T. M. Tompkins, New York....... ee ER J. W. Davis & Co., New York........... 1m = Oliver W. Mink, Bostor < 1 
Erb, Newman, New York...-....... es 1,460 W. J. Grippin, Bridgeport, Conn...... 1,100 67 iis Ginn ian See ‘ : 
Hallgarten & Co., New York............ Laidlaw & Co., New York....... ei 1,060 sete Wm G Ror ket ller, Ne \ 1 
Harvey & Davis, New York... sake? Mee | ocvecnwia Pest & Flagg, New York... : 1,000 sie Mortimer 1 Schiff N 1 
Ladenburg, Thalmann & Co., New York. L. M. MeCrum, New York...... wee wee eee 1,220 yen oe as v= i i 
P. J. Gevodhart & Co., New York - Germania Fire Ins. Co., New York.... Note a: 1,200 Ce Stillmar New ¥ 1 
: E. F. Hutton & Co.. New York hid Fda 29 sie pee Monroe T. Grippin, Bridgeport, Conn.. 1,000 67 wov ge rt me . 
icceendeaie. ngsaeeecees J. H. Griggs, Buffalo, N. Y...... sare 1,000 200 : ; horne, New 1} ! 
} MR ao dotoe tas ane Petieases 1545, 602 Mary W. Harkness, New York......... 1,000 675 Union Pacific Railroad ( yew York 990,984 
; ‘ J. W. Brookman, New York....... vee ceeeee 2,009 ‘Prank A. Vanderlip, New York... ! 
Minneapolis, St. Paul & Sault Ste Marie Ry. Co. L. L. Tearless, New York............ — pd Total ... 1 es0.e00 
Rt. Hon. Lord O'Shaughnessy, in trust - ai oar 7 
c. P. Ry. et al., Montreal, Que.. 127,210 63,618 Penn +heeestenntotonmne ream en ere Oregon-Washington R. R. & Nav. Co. 
Hebden, Bog & Molineux, New York 7802 1,058 . : Henry W. Clark, New 
JP. Sienna acct. A. Miller, New York 3,382 3,552 New York, New Haven & Hartford J. D. Farrell, Portlat ; 
q kK. C. Bissell, New York ‘ haempaats 2.4 1.61% Aetna Insurance Co., Hartford, Conn.. 4,515 —— R. L. Gerry, New 1 
Jones & Bruce, New York...... . 1SHS 2,108 Adams Express Co., Tr., New York | re W. A. Harriman, New ¥ 1 
Robert E. Stack, New York........ : TOG 2,90) American Express Co. Treas., New York 30,324 Marvin Hughitt, Ct 1 
William I). Hale and F. M. Prince, Tr. William Vincent Astor, New York..... Bae 3. oss Otto H. Kahn, Nev 1 
Captain Martin estate, Minneapolis... 1,20 M2 Chas. Db. Barney & Co., New York..... 9,000 ..... R. S. Lovett, New 1 
American Security & Trust €o., Tr. for Chase & Barstow, Boston, Mass....... ee Oregon Short Line R.R sew York 499,985- 
Thomas S. Walsh, dec’d., Washington. iS 2,076 Thomas De Witt Cuyler, Phil, Penn. errr William Rockefeller, N 1 
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W. L. Harkness, New York...... = 2,008 49 Charles W. Harkness, New York...... Mortimer D. Schiff, New . 1 
‘ Fendall G. Winsten, Minneapol’s, Minn. 1.975 4 A. Isclin & Co., New York............ E D. B. Leger, New York 1 
: Royal Trust Co., Toronto, Ont.......... 1,2°H re ri Mutual Life Ins. Co., New York....... Cc. C. Stillman, New Y 1 
M. S. Butler, New York.......... Lees MS 1,386 New York Central R. R. Co., New York W. V. S. Thorne New Y k 1 
Laidlaw & Co., New York... isbn decal 1,615 rj Penn. Railroad Co., Philadelphia, Penn. Frank A. Vanderlip, New York 1 
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J. Howard Ford, New York... Ae Lees 1s Wiiliam Skinner, Holyoke, Mass....... Total Pein 668. Ss vealed es 
Herbert S. Holt, Mentreal, Que.. as 1.120 260 a ee ee ee eee 
John S. Pilisbury, Minneapolis, Minn. . 1,370 35 F. F. Stanley, Trustee, Doston, Mass. 5,500) ...... Continued on Page 435 
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The Annalist Index Number 


(Buse—Averages 1890-99 100 Per Cent.) 


——————Weekly Averages — —— 
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An index number is a means of showing fluctuations in the average price-of « group of commodities. The Annalist Index Numbe: shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 








FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 








Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Sales of stocks, shares.... 2,0), 744 3,095 985 37,739,553 58,922,375 

Sales of bonds, par value..$27,524,0%0) $20,193.500 $391.791,500 $352,027,s800 
: a tn at. ‘ 

High 76.16 High 5.406 High 77.43 High 89.48 


Av. price of 40 bonds... . 


Low 75.91 Low S483 Low 75.77 Low S84.83 

Average net yield of ten 
high-grade bonds........ 4.VVTN ASTM 4. DI2G 4.217% 
New security issues....... 0 ......-.- $119,.714,000 =$194,690,900  $675,673,000 
D.. cv¢tecsigtdenhd “éh0enden @hemeana 5S, 300,000 144,058,520 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


——-End of March-—— ~End of February.— 


1918. 1917. 1918. 1917. 
U. 8S. Steel orders, tons.... 9,056,404 11,711,644 9,288,453 11,576,697 
Daily pig iron capacity, tons 103,648 104,863 82,835 94,473 





Pig iron production, tons... *3,213,091 *3,251,352 +2,319,399 +2,645,247 
*Month of March. tMonth of February. 
Building Permits (Bradstreet’s) 

——_—_— March——____— February——- ———-January-——— 
1918. 1917. 1918. 1917. 1918. 1917. 
149 Cities. 149 Cities. 149 Cities. 149 Cities. 157 Cities. 157 Cities. 
$36,565,279 $81,336,553 $27,566,305 $50,982,442 $26,545,558 $57,344,418 


Ali Migrati 








— — December —— —— November—— ——-October-—— 

1917. 1916. 1917. 1916. 1917. 1916. 

Inbound ....... 6,987 18,901 6,446 24,545 9,285 37,056 
Outbound ., 5,002 10,974 8,136 14,483 4,861 7,153 
Balance...... +1,385 +7,927 —1,690 +10,062 +4,424 +29,903 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country estimated from complete returns from cities representing 93.6 


per cent. of the total. Percentages show changes from preceding year. 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C 





Se 6tenenes $6,272,000,000 + 6.9 $5,770,000,000 — [.4 $93,361,000,000 + 5.8 
re 5,866,000,000 432.0  5,853,000,000 +32.5 $8,231,200,806 +20.3 
Gross Railroad Earnings 

First Week Fourth Week Third Week Month of Jan. 1 
in April. in March. in March. February. to Feb. 28. 
17 Roads. 16 Roads. 18 Roads. 197 Roads. 117 Roads. 
BK accesses $6,491,610 $9,806,594 $7,158,243 $166,034,510 $329,218, 373 
a 5,906,434 8,618,237 5,674,278 151,906,989 324,530,863 
Gain or loss. +$585,176 +$1,188,357 +$1,483,965 +$14,127,521 +$4,687,510 
+9.9% +13.7% +26.1% +9.3% +1.4% 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean‘price of 
Minimum 1918. Price other years. 
Price. High. Low. 1918. 1917. 1916. 
Copper: Lake, spot, per Ib........... 30.2350 $0.2550 $0.2350 $0.2550 $0.20 2866 
Cotton: Spot, middling upland, Ib.... .3025 6 Rs 33125 25025 16073 
Hemlock: Base price per 1,000 feet. .33.50 33.50 30.50 32.00 27.75 24.25 
Hides: Packer, No. 1, Native, Ib..... .27% Be os) 24 295 4 275 
Petroleum: Pa. crude at well, bbi.... 4.00 4.00 3.75 3.875 3.30 2.0 
Pig iron: Bessemer, at Pitts., per ton.35.95 35.95 35.95 35.95 46.95 30.225 
Rubber: Up-river, fine, per Ib....... 61 2 6 ae) .7025 .8120 
Silk: Raw, Italian, . per ib,. 7.30 7.30 7.30 7.20 6.80 5.828 
Steel billets at Pittsburgh, per ton...47.00 47.00 47.00 47.00 73.50 46.04 


Wool: Ohio X, per Ih................ .76 174 76 78 a 7 


All New York Clearing House Institutions, Average Figures. 


ducted, $284,447,000. {United States deposits deducted, $334, 182,000. 
Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was par; at Boston it stood at 





—Cash Reserve.— 
Week Ended Loans. Deposits. Amount. P. Cc 
I ak ec ncdeceeun $4,494,148,000 1$3,950,340,000 $556,110,000 14.0 
Sa éennceesonde 4,364,447,000 = 43,996,392,000 551,607,000 14.0 
eee 4,205,514,000 *3,944,281,000 563,797,000 14.2 
OS CR 4,336,548,000 — 3,926,282,000 555,625,000 13.6 
» ey OO rere 4,494,148,000 = 3,950,340,000 586,506,000 15.1 
in week ended............. April 2). April 20. Feb. 9. Feb. 9. 
Se TE BI otc rcsececas ase ig ead 3,767,750,000 515,957,000 13.6 
fn week ended............. 19. Mar. 2. Mar.2. Mar. 9. 
Last year’s high............ 4, so, 000 =3,935,991,000 659,185,000 17.3 
in week ended............. Dec. April 14. Aug. 4. Aug. 4. 
Last year’s low............. 3334, 002,000 3,606,814,000 230,086,000 G.80 
Re EE, Sicctocncces Jan. 6. June 2. July 14. July 14. 
i, ES acscdvcnvesxe 3,673,526,000  3,906,142,000 471,517,000 12.07 
TS Pree re 3,674,091,000 = 3.935,991,000 496,344,000 12.61 
ao 3 eer 3,639,204,000 3,913,456,000 498,884,000 12.7 
EE ere re 3,596,369,000  3,832,324,000 484,274,000 12.68 
*United States deposits deducted, $262,309,000. tUnited States deposits de- 




















20, 1916. Apr. 22 


Comparison of Week's Commercial Failures (Dun’ s) 


Week Ended Week Ended 
Apr. 18, 1918. Apr. 19, 1917. Apr. 


Week Ended Week Ended Week Ended 
, 1915. Apr. 23, 1914. 


par all week; at St. Louis 5c discount, and at San Francisco, par. The week's 
range of exchange on the principal foreign centres last week compared as follows: 
—Last Wk.— —Prev. Wk.— —Yr. to Date— -—Same Wk., 1917— 
Demand : * High. Low. High. Low. High. Low. High. Low. 
RON. 6ccccscecce 4.754 4.75% 4.7550 4.7545 4.743% 4.73% 4.7570 4.7565 
eee 5.72 5.72% 5.72% 5.72% 5.70% 5.73% 5.71% 5.71% 
Switzerland ....... 428% 4.30% 427% 4.0 4.27 4.58 5.08% 5.14 
CE éicectancee 4.375) 46.875 47.00 46.87% 47.50 42.75 41.25 40.75 
EE exdsccssoocce RSSIL K91% RN KY 8.27 8.95% 6.92% 7.11% 
BE, cccccescscee 13.25 2.25 3.55 11.00 14.25 11.00 28.70 28.50 
Copenhagen .......0075 3.50 DST 3050 22.00 29.75 28.60 28.20 
Stockholm ........33.62) 33.375 33.425 33.575 34.125 31.50 20.35 . 29.25- 
Christiania ....... 31.50 831.25 31.425 31.375 3.0 30.00 29.70 29.20 
Cables : 
BED. acdcceccocs 4.7645 4.70434 4.7050 4.7645 4.7645 4.764% 4.7650 4.7UAS% 
Paris ............. 5.70% 5.70% 5.70% 5.70% 5.68% 5.71% 5.70% 5.70% 
Switzerland ...... 4.23 4.26 422% 425 4.25 4.1y, 5.07% 5.13 
"REE 40.875 4723 47.50 47.373 4840 43.25 41.31% 4.87% 
BORE ccccscce .+. B87 8.90 ‘ $. 8.04 6.91% 7.11 
BOR ccescnscecca 13.50 12.50 7 > 11.25 28.80 28.60 
Copenhagen ......31.25 31.00 37 J W.25 28.70 28.45 
Stockholm ........34.125 33.875 34.125 33.875 32.00 30.50 29.40 
Christiania .......%2.00 31.75 2.125 31.875 W.50 29.80 29.40 
Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Week Week. High. Low. 1917. 1916. 
IM i atin giatc 8 ktiace Ga t @a2z% 6 @ 6 2 3 a2 yal 
Time loans, %)-%) days........ 6 @5% 6 ay oy we 443%, BYG2% 
Se WU hv dee cceccusccevsd 6 ah% 6 6 ie 4404 34ea3 
Commerc. discount, 4 mos. .6 6 6 De 4, 3a 
Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months*® bank rates: 
DD odtncdddvncesoascecescd 6 ai’ 6 @% 6 De 5 Ga@4% 3ya3 
DEE colon vacads newsanseed 6 aby 6 any oy bly an 3%a3\, ( 
GED adndecsencevs cesousécs 6 @5% 6 ad 6 te Sita 


















To- Over To- Over To- Over To- «Over To- Over 
tal. $5,000. tal. $5,000. tal. 85,000. tal. $5,000. tal. $5,000. 
RN a haat a dies ada 79 27 87 ay 21 - 3 16 4 119 44 
a 41 11 6s 26 NO 21 132 38 ~ 21 
ears hw 13 w 25 SS 2s 111 36 7 & 
ore rr rr 2 11 44 7 44 ” Es J 17 ve 21 
United States ...... 195 m2 20s u7 Bs] u7 459 145 ae) 119 
rr 11 6 13 4 36 16 52 26 40 13 
Failures by Months 

March——- — ————Three Months————— 

1918. 1917. 1918. 1917. 1916. 
II Sicha. cients 1,082 1232 3,240 3,937 5,387 
Liabilities . $17,087,331 $17,406,096 $49,195,200 $52,307,099 $61,492,746 

OUR FOREIGN TRADE 
———February ——Two Months—— 
1918. 1917. 1918. 1917. 

. yee. $411,762,223 $467 648,406 $916,585,526 $1,080,972,988 
Imports ......... 907,704,248 199,479,996 442,408,357 441,273,278 
Excess of exports. $204,057 975 $268, 168,410 $474,177,169 $639,699,710 
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| Federal Reserve Gold Holdings and 


Total Stock of Gold 












































































































— 1916 1917 1918 Millions 
Dollars July Aug Sept _Oct Nov Feb Mar. Apr May Sept Oct Nov Dec May June _ of 
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The space between the base line and the broken line represents the cash reserves required; that between the broken line and the light line the excess reserves or 
free gold, and the whole space between the base line and the heavy line represents fhe total stock of gold. The supply is computed monthly so that the record can never 
be brought to the date of publication. The chart records the last figures published. 
vee a2 bank Clearings *,2see° 
Saturday, Apr. 20 g The Annalist 
Central —— Last Week Year to Da —— Last Week ——— =. 

Reserve cities : 1918, 1917: 1918. 1917. Other cities: 1918. 1917. mo ee 
PE EL, 648 cpecscnesss $5,434,318,513 $5,730, 3733, 009 $51,214,006, 177 $52,313,430,080 oo occccccecd $58,018,506 $40,771,277 $740,608,553 $619,909, 385 
Chicago ........ busine E52, 281 HN 515,427,080 7, 508,162,397 7,536,899,313 Ne a ees 22,194,551 17,903,540 318,004,161 280,005, 708, 
ME acbdracindansien 161,544,577 15,315,518 2,472, 952,504 2,023,485, 602 ID nls 850 0c05600 52,765,302 8,477 92 768,314,564 623,390,492 

ee ith ‘ ane » ae " an eh, caee adi Columbus, Ohio ........ 11,160,300 10,275,000 133,902, 100 158,983,800 

ag aii ss 2 een eee 94.080, 198,067 a $61,873,514,995 DE anecscccennssssens 22,192,382 15,683,048 WKS, 510,05 228,558,027 
> le “Sid Or, oe EE Sa demadscnsedsecs 33 62,796,551 1, 147,616,604 828,540,824 

a IE 66 isa cans 14,722,000 13,308,806; 323,581,000 204,015,726 

c “itie i 015, 

her Paderel Reserve cities: BOD BIND ics ccccneccs 29,908,000 31,246,400 155,937,000 479,190,000 
PN <peckangaaeks.eesas $45,250,248 $24,729,536 $720, 133,063 $375,368,915 DED oc ctdcdcaecdaes 24,208,725 20,382, 026 70,067 952 344, 152,366 
| RES ae 277,613,904 241,021,923 4,096,001, 386 3,653,504,431 PIER. Souisieccanwess 29,108,468 422,494,498 378,831, 6653 
CS cc dtsinccccese 71,400,127 5,099,085 1, 152,497,982 9SY, 753,500 New Orleans ..........0. 0,119,558 S45,286, 486 59,122,328 
Kansas City, Mo........ 14,444,783 135,117,988 2,115,479, 5565 1,900,500,544 | Omaha ..............0006 59,691,855 M2, 283,567 515,436,665 
Philadelphia ............ 3S, S28, 5005 367 S90, 255 5,333,706,110 5, 130,746,241 PEND ose. ck sbaccccne 75,900,097 78,752,045 1,135,479,991 1,210,237 205 
DT dthckniencente 41,616,000 26,228,300 610,582,600 332, 64.632 PUOTERONGE 2occcccccecces 11,426,000 10,860,900 179,086,900 164,980, 800 
San Francisco .......... 106}, 208, 722 90,250,802 1,550,537, 186 1,312,516,627 Oe ree 15,570,391 3,370,255 212,272,613 214,567,772 

—— - EE hk dtwocn kddadn seme 39,423,435 22,516,483 455, 704,052 287,725,116 
UNE F GOIN S oon ccccicese $1,105,512,689 $948,547,357 = $16,568,917,8%3 = $13,794,145, 899 Washington ............ 14,075,085 10,573,584 198,822,016 159,229,394 
: ae om 1¢ en cael ee an 
RUENT s0s5 +000 naes — — Total 17 cities........... $607, 662,288 $480,752,722  88,903,577,.543  $7,238,076,334 
Total 10 cities..... ..-.$5,233,077,462 — $4,968,663,924 — $78,065,019,061 — $75,667,958,804 Increase ........----- 26.4% a < 
Increase ............. 5.3% 3.1% Total 27 cities............ $5,841,339,750  $5,449,416,646 —_$86,968,596,604 — $S2,906,085,228 
*Decrease. BROPGESD oc cccccsvaces 7.1% 7.3% 
Actual Condition Statements of the Federak Reserve Banks April 19 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City Dallas. San Fran’ca 
Dist. 1 Dist. 2. Dist. 3 Dist. 4 Dist. 5. Dist. & Dist. 7. Dist. 8. Diet. 9. Dist. 10 Dist. 11. Dist. 12. 
‘Total gold reserves.$131,508,000 $664,811,000 — $150,785,000 = $164,485,000 = $52,542,000 = $65,188,000 $255,920,000 $61,084,000 $65,545,000 $79, 108,000 $31,168,000 $111,687,000 
Total reserves.... 125,506,000 711,656,000 151,709,000 165,567,000 53,249,000 64,041,000 = 292,551,000 42,866,000 67,142,000 79,427 000 33,792,000 112,061,000 
Bills discounted ES 

and bought...... 63,540,000 526,778,000 14,052,000 75,312,000 44,982,000 29,993,000 = 111,820,000 50,248,000 24,138,000 49,468,000 30,269,000 55,422,000 
Due to members— Z = . 

reserve account.. 89,202,000 36,541,000 93,428,000 108,602,000 43,492,000 39,002,000 186,891,000 50,901,000 41,200,000 69,014,000 36,470,000 74,687,000 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for banks in each Central Reserve city, banks in all other Reserve 

—— » es os > cities, and other reporting bank», 

RESOU RCES— Last Week. Previous Week. Kant Age. F CENTRAL RESERVE CITIES 
Gold coin and certificates in vault.. $488,829,000  $48S,762,000 — $350,152,000 liens Dadi ncseititinaiiail re 
Gold settlement fund..............-. 413,819,000 407,971,000 206,830,000 april 19 ott & April 12 ited ‘hes 5 

agama 52.5 52.5 é ~- ApPTlie Apri a 4 »”. 
Gold with foreign agencies........ 2, Y0,000 __ 52, 00,000 Ste. of bashe. caperting. i an 40 40 
Total gold held by banks........ $955,148.00 0 $949,233,000 . Total U. S. securities. .$1,122,217,000 $944,602,000 $71,615,000 57,122,000 
Gold with Federal Reserve agents.. S84, 822,000 857,492,000 418,538,000 | Loans on U.S.bonds,&c. 147,743,000 139,763,000 18,089,000 22,089,000 
Gold redemption fund............-- 23,179,000 23,546,000 2.651.000 | Other loans & inv’ts.... 3,672,917,000 3,637,981,000  SIS,717,000 825,546,000 
Total gold reserve.............- $1,533,149,000 $1,830,271,000 — $958,171,000 | Res. with F. R. Bank... 567,416,000 580,950,000) 98,725,000 98,900,000 
Legal tender notes, silver, &c....... 65,158,000 64,724,000 24,452,008 pg — erccesocce pe ; a pop i amg Pen tr 
® - —-— —~-——— au, | Net demand deposits.... 4,097,815,000 4,084,426,000 706,298,000 705,330,008 
ee ER. was Sno ox vo sineerans $1,5O8,207,000 $1.544.005,000 _ $852.653,000 | time deposits.......... 245,797,000 = 247,940,000 137,192,000 137,664,000 
Bills discounted—members......... SS08,045,000 $712, 807,000 $29,737,000 | Government deposits. .. 44,710,000 253, ToD, UO DOST5,000 $2,122,000 

Bills bought in open market........ __ 30S.277.000  BIS.S5T.000 72,925,000 a= fit. Louis ee ea 

° Total bills on hand...........-- $1,116,322,000 = $1,051,664,000 $102,662,000 April 12. April 5 April 12. April 5. 
U. S. long-term securities.......... 46,075,000 14,237,000 36,215,000 | No. of banks reporting. 14 14 120 120 
U. S. short-term securities......... 46,295,000 142,143,000 73,360,000 | Total U. S. securities... $50,071,000 $41,954,000 $1,243,908,000 $1,043,678,000 
( All other earning assets............ 3,293,000 3,771,000 15,339,000 | Loans on U.S. bonds, &c. 6,806,000 6,353,000 172,638,000 168,205, 000 
a YD Ra @1 321 wih dum my ne Other loans & iny'ts.... 270,336,000 265,477,000 4,761,970,000 4,729,304,000 
; Total earning assets.........-.- $1,212,585,000  $1,231,815.000 $27,576,000 | poe vith F. R. Bank... 23,944,000 24,005,000 690,085,000 703,837,000 
Due from Fed. Res. Banks—net.... $479,000 $1,815,000 $2,473,000 | Cash in vault......... 7,893,000 7,239,000 = 161,620,000 160,077,000 
Uncollected items. ..............-.-- _ 387,176,000 383,009,000 _166,966,000 Net demand deposits... 195,633,000 197,350,000 4,999,746,000 4,987, 106,000 
Total deductions from gross dep. $387,655,000 — $3S4,524,000 — $169,439,000 | Time deposits......... 57,159,000 57,283,000 440,128,000 422,887,000 
Government deposits. . . 23,810,000 14,879,000 479,395,000 310,756,000 

Five p. c. redemption fund against ts aS te ee 3 
Federal Reserve Bank notes...... 409,000 537,000 400,000 OTHER RESERVE CITIES COUNTRY BANKS. 

Ali other resources.............-.. 261,000 324.000 4,594,000 April 12. April 5 April 12 April 5. 

. P MM) @2 Ri) 10% (aus 21 < 7 No. of banks reporting. 416 4109 147 150 
AR weir ee art .217,000 512,495,000 384,642, 9 , ‘ ~~ 

=oe See. . scedaneenaaens - SR AGD $1, TRS Total U. S. securities... $673.169,000 $562,929,000 $129,510,000 = $115,523,000 

LIABILITIES— Last Week. Previous Week. Year Ago. Loans on U.S. bonds, &c 137,985,000 130,169,000 20,464,000 19,928,000 
Capital paid in............-+-.++.- $74,829,000 $74,748,000 $56,411,000 | Other loans & inv’ts.... 4,431,387,000 4,431,770,000 767,656,000 744,750,000 
ere isan Sieaiae 1,134,000 Lee 0 kab enenees Res. with F. R. Bank.. 406,766,000 $16,110,000 51,210,000 49,545,000 
Government deposits............... 75,499,000 100,523,000 41,988,000 | Cash in vault......... 175,521,000 172,358,000 34,294,000 34,577,000 
Due to members—reserve account... 1,469,860,000 = 1,494,537,000 742,584,000 | Net demand deposits... 3,585,295,000 3,570, 418,000 639,241,000 617,427,000 
CeMastiem- WMS... cccisccccsscess 255, 220,000 238,270,000 128,856,000 | Time deposits........-. 781,845,000 771,909,000 169,973,000 162,460,000 
Oth. dep. inci. for. Govt. credits... 88,322,000 85,321,000 sseeeee+++ | Government deposits... 265,329,000 170,224,000 29,312,000 19,849,000 

Total gross deposits............ $1,889,901,000 = $1,918,651,000 $913, 428,000 GRAND TOTAL FOR ALL RESERVE CITIES AND COUNTRY BANKS 
Federal Reserve notes in actual cir- April 12. April 5. 

INE, Code ca ce scnecinsncces chs 1,514,287,000 — 1,499,377,000 414,357,000 | Number of banks reporting................ 683 679" 
Federal Reserve Bank notes in circu- eed Total United States securities............. ” $2,046,582,000 $1,722,130,000 

lation, net lability.........--.... 7,895,000 8,000,000 «++ +0 -::+ | Loans on United States bonds, &.............. 331,087,000 318,302,000 

. All other liabilities. .....-...----++. 11,171,000 10,555,000 446,000 | Other loans and investments....:.......--....-- 9,961,013,000 9,906,824,000 
: ee ee $3,499,.217,000 $3,512,495,000 $1,384,642,000 | Reserve with Federal Reserve Bank...... 1,148,061,000 1,169,790,000 
Ratio of gold reserves to net deposit ‘ SEL LEI OTT TT TTT CTT 371,435,000 367,012,000 

and F. R. note liabilities combined. 60.8% WO.3% 82.7% | Net demand deposits. ........... 2-55-0000 5%- 9, 224,282,000 9, 174,951,000 
Ratio of total reserves to net deposit PMN i nc ncticksinsickiee ésinsccceseneeces 1,390,936,000 1,377, 256,000 

and F. R. note liabilities combined. 62.9% 62.5% 84.8% | Government deposits.........-.. 5.55665 eeeeee 774,036,000 500,829,000 
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Highest and lowest prices of the year are based on sales of 100 shares. 


Week Ended April 


Yearly rice Ranges 
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luis 
Hict Luow 
S44 UIZy 
21% 1 
3 308, 
89% 
261, 10%, 
Wy «6M 
3S ih) 
92 = TH, 
12 Tol, 
1034, 
4 MSI 
Hs] 51% 
1081, 61% 
10 93 
10, loo 
209 1d 
6S 44 
115% 17% 
78, 5L 
119% 115% 
“BSI ANG 
102 98 
1401, 123 
201%, 8% 
S4% 645 
27% «17% 
62% 38% 
98% «OOS 
109 = 98, 
123% SS% 
118'4 100% 
1v2 91% 
151 ie 
73 44 
1254, 104 
1W3, 1154, 
6S Gy 
134% 12% 
227% ISS 
113 1st, 
58% BT 
102 9 
76% 11 
7% 2% 
87 Bas, 
15% 77 
8 2 
28 21 
75 Ow 
4% 494 
7 ad 
108% 1001, 
102 Ost, 
184 11% 
126 Ltitg 
147q% OG 
73% = GO, 
118} Sv 
110 WN% 
tL S114 
so 72% 
1674 Vk 
120° «117% 
3% % 
70o 415 
136126 
K8% SI 
133%, 126 
76 Hoty 
102 % 
14 6 
100 93 
114% 114%, 
91% 66 
105 1% 
121 6 
31 161, 
5% 41% 
2% OU. 4: 
42% #15 
80% 40 
183% 16214 
vo 82 
12349 
117% 1084 
310 (200 
140% 140 
131 &s 
71 58 
ties 
15 1 
164% «11% 
47% 33 
102% 89 
126% 123 
134% 123 
170 =—s:168 


High 


NABI 


Year 
Date 


This 


SS? Jan. 11 
147, Feb. IS 
a1 Apr. 19 
Prt Ap Ss 

2% Jan. 22 

22 Jan. 11 
27% Feb. 21 
Nb%q Mar. 7 
mm Feb. 13 
3. Apr. 
$44 Mar. 21 
42 Apr. 3 
“4 Feb, 27 


S6 Feb. 19 
“0 = Mar. 20 
75 Jan 3 

Hl, Apr. wo 


96% Mar. 11 
SO3% Apr. 4 


1lU% Feb. 1 
t% Aor i 
SI1% Mar. ‘SS 
SS Apr. IS 


14h Feb 
Sly Feb. 26 
26% Apr. 19 
iS 6Apr. SS 
5StS Feb 1 
S4t, Feb 6 
T¥% Feb 6 
ti Feb. 19 
im Feb. 1S 
13%. Feb. 6 
IS Feb “ 
15 Apr. Ww 


» Feb. 10 
107 )=S Mar. 2 
‘4% Mar. 8S 
O4 Feb. 6 
GSt. Feb. 19 


1WSt, Feb. 1S 
1h, Jan. & 
YS7, Apr +f] 
ws Feb. 14 


Feb. 25 


1, Feb. 1 
1GS7, Feb iF 
on Feb. 23 
™i% Feb. v1 
95% Mar. 12 
31% Feb Hn 
17% Jan 3 
17 Jan. & 


H% Feb. 19 

1% Mar. .* 
3060 Mar. 1 
54% Feb. 8S 
36% Jan. 
59% Jan. 8 
S74 Jan. 3 
$2% Jan. 2 
vt, Apr. 10 
9 Jan. 2 
1204, Feb. 18 
4% Mar. 1S 


S2% Apr. 20 


100 Feb. 2S 
Mite Mar. 14 
5714 Jan. 5 
9 Feb. 19 
Wits Feb. 27 

1% Mar. 11 
N37 Feb. 27 
SA", Jan. 3 


“2 Mar. 4 
WH45, Apr. 20 
v6 Feb. 1S 
{S1, Jan. 3 
So Feb. 7 
6 Apr. 8 
Ss Apr. 9% 
S% Feb. 20 
*sO Jan. 2 
“110 Jan. 9 
32 «Apr. 20 
110 Feb. 2S 
SO Jan. 2 
1144 Feb. 13 
10% Feb. 15 
24% Mar. 11 
4344 Apr. 9 
S's Apr. 15 
49 Apr. 15 
70 =Feb. 27 


149% Jan. 31 
S54 Mar. 15 
40% Mar. 26 


3 Apr. 6S 
73% Feb. 27 
107) Mar. 8S 
216 Feb. 15 
*110))— Mar. 21 
33% Feb. 20 
% Feb. 25 


GO Mar. 14 
9% Jan. 16 
5 Jan. 11 
8% Jan. 3 
2 Jan. 3 

47% Jan. 3 

79% Jan. 4 


% Jan. 3 
137) Jan 29 


20 


to Dat 
Low. Date. 
Oo Mar. ] 
110 Jan. 7 
25% Jan. 15 
4) Jan. 2 
It. Mar. 
1% Apr. 1 
17% Jan. 15 
722% Jan. 3 
7S Jan. 2 
SH% Jan. 17 
31% Mar. 2 
42 Apr. 3 
7 = Apr. 17 
S40 Jan. 9 
“07 = =Mar. 20 
163 0CU Apr. 69 
34% Jan. 15 
SW, Jan. 23 
uS\& Jan. 15 
16 0 Jan. 3 
2 Jan. 16 
78% Apr. 8 
sO Feb. 13 
12 -Jan. § 
S Jan. 2 
11k, Jan 2 
38%, Jan. 16 
52% Mar. 25 
Zt ian. 3 
HO%® Jan. 7 
53% Jan. 15 
% Jan. 2 
S% Apr. 2 
44% Apr 17 
ww Feb. 21 
74% Apr. Il 
104 Jan. 5 
MH Apr. 2 
897% Jan. 25 
5S Jan. 15 
WS Jan. 16 
108% Mar. 25 
wy Jan 5 
SI Jan. 2 
ot Jan. 14 
991, Mar. 2S 
140! Jan. 5 
Y4 Jan. 24 
445, Jan. 15 
3 Jan. 4 
2OL, Apr. Il 
12% Jan. 8 
41 Jan. 2 
54% Jan. IS 
1 Mar. “0 
12's Feb. 27 
4% Feb. 8 
36% Jan. 30 
4 Apr. 16 
SI Mar. 23 
80 Jan. 30 
S%& Jan. 17 
89% Jan. § 
97%, Jan. 5 
5S Jan. 5 
Mig Jan. 15 
9 Jan. 2 
19 Jan. 24 
le Apr. 13 
85> Jan. 4 
100) =6Jan. 7 
1 Jan. 4 
74% Jan. 15 
72% Jan. 15 
9) Jan. 3 
il, Jan. 15 
21 Jan. 21 
38% Feb. 25 
SO Mar. 1 
621%, Jan. 2 
‘% Jan. 17 
6% Jan. 29 
*SO Jan. 2 
“110 Jan. 9 
108) Feb. 5 
110 Feb. 28 
80 Jan. 2 
10% Feb. 6 
9 Apr. 11 
1644 Jan. 2 
36% Jan. 3 
a Jena. 7 
“6 Jan. 5 
63% Jan. 16 
500 Mar. 25 
73 Jan. 8 
26 . Mar. 6 
41 Jan. 2 
6144 Jan. 15 
102% Mar. 14 
216 «=Feb. 15 
"104 Jan. 29 
29% Mar. 6 
684% Jan. 2 
49% Jan. 15 
7 Apr. 17 
5 Jan. 11 
6 Apr. 9 
18% Apr. 9 
37% Apr. 11 
66% Apr. 11 
89% Mar. 25 
37 Jan. 29 
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-—Last Dividend- 


Amount 
STOCKS. Capital Dats Per 
Stock Listed. Paid Cent. 
Avams EXPRESS... 12,000,000 Dec. 1, 17 1 
Advance Rumely. 12,119,400 0 ........ 
Advance Rumely pf... 11,528,600) ........ ee 
Ajax Rubber (S50).. 7,100,000) Mar. 15. "IS $1.50 
Ataska Gold M. ($10). T5004 6... “se 
Alaska Jun.G.M.¢810) 15,967,440 «2... 6s oe 
Allis-Chalmers Mfg... 25,950,000 20... vr oe 
Allis-Chalmers Mfg.pf. 16,469,400) Apr. 15, °1S t2ke 
Amer. Agricult. Chem. 18,430,900) Apr. 15, "1S 1% 
Amer. Agri. Chem. pf. 27,648,200 Apr. 15, "18 1% 
Am. Bank Note (8d) 4,4%9,7000 rep. 15, "IS T5e 
Am. Bank N. pf. «850)) 4,495,650 Apr. 1, '1S The 
Am. Beet Sugar Co.. 15,000,000 Jan. 31, 18 2 
Am. Beet Sug. Co. pf. 5,000,000) Apr. 1, "1S The 
Am. B. Shoe & Fy... 4.600,000) Mar. 30, "1S 1%, 
Am. B. Shoe & Fy. pf. 5,000,000) Mar. 0, ‘1S bea 
American (an Co.... @),Sr6, 0 8 ....22-- oe 
American Can Co, pf.. 41,223,300 Apr. 2, "IS 1, 
Am. Car & Foundry... 0,000,000 Apr. 1, "IS #2 
Am. Car & Found. pf. 30,000,000 Apr. 1, "18 1 
Am. Cotton Oil Co.... 20,257,100) Mar. 1, ‘1S 1 
Am. Cotton Oil Co. pf. 10,198,000 Dec. 1, "17 3 
American Express.... 18,000,000 Apr. 1, °18 $1.50 
Am. Hide & Leath. Co. 11,274,100 ........ rae 
Am. Hide & L. Co. pf. 12,548,300 Apr. 1, ‘1S 2% 
AMMO UMM ALE 2... ccee 6,208. CII = cccccces ° 
American Ice pf..... 14,920,200 Jan. 25, 18 1% 
Am. Inter. (60% pd). 49,000,000) Mar. 30, "1S Dc 
American Linseed Co. 16,750,000 ........ 7 
Am. Linseed Co. pf 16.750.000) Apr. 1, °IS 1%, 
Am. Locomotive Co 25,000,000 Apr. 3, "IS 1% 
Am. Locomo. Co. pf.. 25,000,000 Apr. 22, "1S 1%, 
American Malting SS? eee ark 
Amer. Malting !st pf. 8,433,800 Feb. 1, 1S 1! 
Amer. Shipbuilding... 3,409,200 Feb. 1, "18 7O% 
Am. Smet. & Ket. Co. (0,99s,0005 Mar. 15, "1S 1% 
Am. Smelt. & R.Co.pf. 50,000,000 Mar. 1, "1S 1% 
Amer. Smelters pf. A. 16,031,700 Apr. 1, ‘IS 1% 
American Snuff ..... 11,000,000 Apr. 1, 'IS 3 
Am. Steel Foundries. 15,708,000) Mar. 340, "1S 1% 
Amer. Sugar Ref. Co. 45,000,000) Apr. 2, "1S 1% 
Am. Sugar Kef. Co.pf. 45,000,000 Apr. 2, "1S 1%, 
Am. Sumatra Tobacco 6,815.900 Feb. 1, "18 1%, 
Am. Sum. Tobacco pf. 1,963,500 Mar. 1, "18 dhe 
Am. Tel. & Cable Co.. 14,000,000) Mar. 1, ‘1S 1% 
Am. Tel. & Tel. Co...441,891,100)5 Apr. 15, °1S 3 
Amer. Tobacco Co.... 40,242,400 Mar. 1, "18 15 
Am. Tob. Co. pf. new. 51,978,700 Apr. 1, "1S 1% 
American Woolen Co. 20,000,000 Apr. 15, "1S 1% 
Amer. Woolen Co. pf.. 39,826,400 Apr. 15, ‘1S 1% 
Am.Writing Paper pf. 12,500,000 Apr. 1, ‘13 1 
Am. Zinc, L.& S.($25) 4,828,000 May 1,°'17 $1.00 
Am. Z.,L.& S.pf.($25) 2,414,000 Feb. 1,°1S8 $1.50 
Anacon. C.M.Co.($50)116,562,500) Feb. 25, "IS 2 
Assets Realization... 9,990,000 Gct. 1, 7°15 1 
Associated Dry Goods. 13,683,300 0 ........ oa 
As. Dry Goods Ist pf.. 13,647,200 Mar. 1, "18 1% 
As. Dry Goods 2d pf.. 6,680,400 Mar. 1, ‘18 1*, 
Associated Oil ....... 40,000, 0005 Apr. 15, ‘1S 1% 
At., Top. & Santa Fe.22)),700,000° Mar. 1, '1S 1% 
At., Top. & S. F. pf..124,199,470 Feb. 1, "1S 2, 
Atlanta, “irm. & Atl. 30,000,000) ........ ia 
Atlantic Coast Line.. 67,559,400 Jan. 10, "1S 3 
At., Gulf & W. 1. S. S. 14,963,400 Feb. 1, "18 5 
At., G. & W. 1. S.S.pf. 14,979,900 Apr. 1,°1IS $1.25 
BALDWIN Loco... 20,000,000 Jan. 1, °15 1 
Baldwin Loco. pf.. 20,000,000 Jan. 1, ‘18 31, 
Baltimore & Ohio.... 152,314,800 Mar. 1, ‘1S 2 
Baltimore & Ohio pf.. 60,000,000 Mar. 1, ‘IS 3 
5 ee 16,163,900 Apr. 1, ‘1S 1% 
Larrett Co. pf... . 7.657.300 Apr. 15. "1S 1% 
Batopilas Min. ($20)..  8,931,9SU) Dec. 31, ‘U7 1244c 
Bethlehem Steel ..... 14,862,000 Apr. 1, "IS 2% 
Beth. St., Cl. B. t. efs. 44,586,000 Apr. 1, "IS 2% 
Bethlehem Steel pf... 14,908,000 Apr. 1, "1S 1% 
Beth. Steel N% pf.... 24,880,300 Apr. 1, ‘IS 2 
Booth Fisheries. .(sh.) 249,955 Apr. 1, "IS he 
Brooklyn Rap. Tr. Co. 74,520,000 Jan. 2, "18 1% 
Grooklyn Union Gas.. 18,000,000 Apr. 1, "1S 1% 
Brown Shoe ......... 6,000,000 Mar. 1, ‘IS 1% 
Brown Shoe pf...... 3,600,000 Feb. 1, ‘1S 15, 
Bruns. T. & R.R. Sec. 7,000,000 ........ i 
Buf., Roch. & Pitts... 10,500,000 Feb. 15, "18 3 
Buf., Roch. & Pitts.pf. 6,000,000 Feb. 15, '1S 3 
Burns Brothers ..... 7,076,800 Feb. 15, "18 +21. 
Burns Brothers pf.... 1.573.200 Feb. 1, ‘18 1% 
Bush Terminal ...... 5,384,500 Jan. 15, "18 tS 
Butterick Co......... 14,647,200 Sep. 1, 16 oA 
Butte Cop. & Zinc ($5) 2,435,210 3 ........ “— 
Butte & Superior ($20) 2,902,960 Sep. 29,°17 $1.25 
Cir. PACKING.. .338,917 sh. Mar. 15, ‘IS De 
California Petrol... 11.328,600 July 1, ‘17 1 
California Petrol. pf.. 12,450,500 Apr. 1, "1S 1 
Calumet & Ariz. ($10). 6.424.620 Mar. 18, "1S $2 
Canadian Pacific -259,994.400 Apr. 1, 1S 2% 
Case (J.1.) Thr. M.pf. 10,297,600 Apr. 1, ‘IS 1% 
Central Foundry CS ,  — —O—— ee . 
Central Foundry pf... 3,674,500 Apr. 15. "18 i, 
Central Leather ..... 39.689.100 Feb. 1, 18 1% 
Central Leather pf... 33.297.500 Apr. 1, "18 14% 
Central of New Jersey 27,436,800 Feb. 1, "18 2 
Central So. Am. Tel.. 10,000,000 Apr. 10, '1S 1% 
CerrodePascoCop. (sh. ) 838,022 Mar. 1.°1S +¢$1.25 
Chandler Motor ..... 7,000,000 Apr. 1, "IS 3 
Chesapeake & Ohio... 62,793,700 Dec. 31, 17 2 
Chicago & Alton...... 19,537,800 Oo : 
C. & E. I. pf..Eq.t.c.s. 1.199.900 ........ 
Chi. Great Western... 37,243,300 ater we 
Chi. Great West. pf... 37,027,300 Oct. 2. 16 1 
Chi., Mil. & St. Paul..117,411,300 Sep. 1,°17 214 
Chi., Mil. & St. P. pf..116.274,900 Sep. 1, ‘17 3% 
Chi. & Northwestern. .145,165,810 Apr. 1, 18 1% 
Chi. & Northwest. pf.. 22.395.100 Apr. 1, "18 2 


Pe- 
riod. First 
Q titi, 
oe 13 
ail 30 
Q oS 
se 15, 
ae 1% 
oe 23% 
Q 76 
Q ‘<a 
Q 
Q 31% 
Q ‘ 
Q. 72 
Q 
Q 
Q on 
os 41% 
Q 
Q 77% 
Q 110% 
Q 2 
SA 
Q sd 
oe 12h 
SA S% 
1s% 
17 
Q 53h 
ao 31% 
Q 71% 
Q 61% 
Q oo 
9 
Q 47 
q i122 
Q TF 
Q WH 
Q 1 
Q N12 
Q Ch 
Q wits 
Q o< 
Q 4%, 
SA 9 
Q ay | 
Q WoL 
Q_ 100 
Q 1% 
Q 51% 
Q ws 
v4 
‘<i 13 
Q 45 
Q ti 
Q 
Q in 
Q o4 
Q N24 
SA S11, 
SA NU% 
SA 109 
Q G1 
7 75 
SA os 
SA 52% 
SA SHUA\% 
Q SOY 
Q 100%, 
“- 1% 
Q es 
Q 77 
Q ae 
Q 102% 
Q 22% 
ae SIA 
Q 
Q 
Q ‘ 
: ~ 


MMs 
>> 


122% 


Q 
a 
SA 
Vy 
19 
Q 42% 
as 18 
Q AN 
Q G7 . 
Q 137% 
Q - 
on 38 
Q Ma 
Q & 
Q 102% 
Q .- 
Q .. 
Q 31% 
Q 0% 
SA ith 
7 
ee 6 
ee 18% 
SA 39 
SA 68% 
Q 91 
Q .«- 


High. 
(Hig 
hy 
31 
5S 
1% 
1% 
25% 
SO 


4514 
Mi 
TN% 
110% 
4249 
SS 
13% 
Tite 
26Y 
17% 
4% 
BAY 
T3% 
tide 
9 
10% 
#S 
112 
7 
105 
1 
We 
Pa) 


1G 


OS 
90 
51 
101% 
16S 
Da) 


DANS 
S414 
x2 
mH 
110%, 
Gi 


SZ 


523% 

54y 

SS 
101 


1% 


NOY, 


1045, 
23 


41 


6% 
12 


a 
20% 
25, 
INts 
49 
OT 
1304 
40 
52% 
a 
102% 


18% 


~~ 


uo 
91 


Low 
re) 
12% 
a) 
5S 


14, 


ps } 


mn 


31% 


41% 


io 


110 


31% 


SD 

12% 
Tile 
Is%, 
415% 
St 

31, 
71% 


G1% 


we 


45 


PTT 
thearhy 


S14 


NU 
10S 
Gl 


TA% 


51% 
D5 
Sl 
10s, 


Tig 
102% 


22% 
NIB 


ti. 
we 


‘1% 
1S, 
4a 
7 
47% 
G7 


136% 


27% 
4814 
ra) 


102% 


31%; 
80% 
4, 
7 
6 
18% 


66% 
91 


Last 


SN, 
110% 
Gl 


S15; 
6 
5156 
53% 
SS 
101 
1% 
7S% 
79% 
92 
1045, 


1 


-)> 
41 
80 
6D 
YS 
le 
<p 


*110 


“$8, 


151% 
110 
SO 
10% 
o% 
Ol, 


425% 
17% 


48 
G7 
139% 
S3\ 
3916 
52 
69 
102% 
216 


108 


68% 
91 
137 





Change 
— %&% 
- & 
t i 
+ & 
% 
+ 2% 
+ 1 
— A 
+- 24% 
+ 45% 
2%, 
Y% 
Ay 
Ls 
4 1% 
- 
+ 6% 
+ 2% 
= 1g 
D3, 
+ 1% 
+ 3% 
+1 
h 
+ 1% 
+ d% 
+ & 
+ 1 
- 
+2 
+5 
+ 23% 
~ % 
, zy, 
1 1% 
+ 4% 
3 
+ 3% 
3 
+ 1% 
— & 
L 3% 
+ S& 
+ % 
+ % 
+ 2% 
+ \% 
—— 
34, 
+ % 
a 
L114 
t % 
+ 1 
+ %& 
— & 
= 
- % 
+3 
+ 1% 
+1 
+ 5 
= % 
4 % 
+ 3% 
+ % 
—1 
—~ % 
+1 


New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 2,350,744 Shares 


———Last Week's Transactions——- 


104,600. 


100 
28,250 
200 
~ 1,200 


20,200 
700 
25,700 
110 
2,350 
1,300 
100 
18,310 
100 
BT) 
100 
1.1%) 
6,100 


1,000 
570 


163,200 


3,000 


526 


3 ll 


ete. ® 
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New York Stock Exchange Transactions—Continued 


———_—_——-Last Week's Transactions 


New York, Monday, April 22, 1918 
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¢ Yearly This Year to Date. Amount -—Last Dividend——, 
1916. 1917. Price Ranges “ STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High Date. Low. Date. Stock Listed. Paid. Cent. riod. First High Low Last. Change. Sales. 
88% 16 23 Jan. 3 18% Jan. 15 C.,R. 1. & P. tem. cfs. 73,593,900) ........ -1 ee «6©619%—C—COid9KH_siéidKMHEs«d1H +H 4,550 
84% 44 69% Mar.12 56% Jan. 15 C.,R.1.& P.7% pf.,t.cs. 29,159,300 Jan. 14, '18 3% SA 65% 67 65° 67 +2 1,600 
- = 71 35% 59% Mar.12 46 Jan. 15 C.,R.1L.& P.6% pf.,t.cs. 24,524,800 Jan. 14, '18 3 SA 55 56%, 55 6% + 2% 1,500 
123 114 112% 70 70% Mar. 8 70 Jan. 14 C., St. P., Minn. & O.. 18,556,700 Feb. 20, '18 214 SA 7U -  abeurn 
39% = «19% 27% 411% 14% Jan. 2 14% Apr. 4 Cnie Copper (Za)... 95,000,000 ........ ia 15k 1% 15% 16% + 1% 9,700 
72 46% 68% 35% 45% Feb. 1 39 Mar. 25 Chino Copper ($25)... 4,549,900 Mar. 30,’1S $1.50 @Q 41% 41% 403, 41%,- + 1% 2,950 
525% 38 51 24 31 Mar. 22 26 Feb. 21 Cleve., C., C. & St. L. 47,056,300 Sep. 1, 10 2 -- 31% 31% 31% 841% + % 100 
86 70 SD) 61% 61 Jan. 11 61 Jan. 11 C.,C., C. & St. L. pf... 10,000,000 Apr. 20, '1S 1% Q 61 o . » eae 
76 638 75 45 56 Feb. ZU 45% Jan. 4 Cluett, Peabody & Co. 18,0UU,00u Feb. 1, ‘1S 1% Q 5b mM a Fe oo | 100 
113% 103 115% 89% 99% Mar. 4 95 Jan. 5 Cluett, Pea. & Co. pf.. 7,000,000 Apr. 1, ‘1S 1% Q : 98% sl yee 
63% 38% 58 29%, 4244 Feb. 19 34% Jan. 29 Colorado Fuel & Iron. 34,235,500 Jan. 25, '18 % Q 3 an 3S1., 40 + 3% 1,300 
37 24% 30 18 23 Jan. 2 18% Apr. 16 Colorado & Southern. 31,000,000 Dec. 31, ‘12 1 re 1S% 1834 18% 18%, — 2% 100 
62% 46 571%, 444% HUE Jan. 4 47 #£=Apr. 3 Col. & South. Ist pf.. 8,500,000 Oct he rf 2 SA 47 <x Ue 
57% 40 46 42 45 Mar.14 40 Apr. 4 Col. & South. 2d pf.. 8,500,000 Oct. 1,17 2 SA ei : 4) wie) aaa 
BA% 30% 47% 25% 35 Jan. 40 28% Mar. 25 Columbia Gas & Elec. 50,000,000 Feb. 15, °18 1 Q 34% 8632 34% + 2% 3,500 
525, 405, 46 24 32144 Mar. 20 30 Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 Apr. 10, ’18 1 Q $2% a Nees 
130 108% 126% 86% 98 Jan. 10 95 Jan. 3 Con. G.,E.L.& P., Balt 14,385,800 Apr. 1, 18 > © On” 60 * ieee 
144% 129% 1345, Tt% 924%, Feb. 7 84 Jan. 5 Consolidated Gas .... 99,816,500 Mar. 15, 18 1% Q - Se er 
28% 18 21 7 10 Jan. 15 S Jan. 5 Con. Int. Cal. M.($10) 4,395,990 Jan. 2, ‘18 5c Q S  <ss. .# aoe 
118% 110 113 ~=©90 wt Jan. 4. 94 Jan. 4 Con. Coal Co. of Md.. 35,265,700 Jan. 31,'1S  §1% Q noe 
111 75% 108% 76 9 Feb. 19 6814 Mar. 25 Continental Can Co.. 13,500,000 Apr. 1, ‘18 1% Q rT, a roi 
114 106 112 97 103. Apr. 2 103 Apr. 2 Continental Can Co.pf. 4,675,000 Apr. 1, "IS 1% Q ad - a 0 lltst lt oes 
68 54 59% 38 46 Feb. 9 44 = £4¥Feb. 5 Contin. Ins. Co. ($25) 10,000,000 Apr. 8,’IS $1.50 Q A : 44 ee ee 
29% 138% 37% 18 38 Mar. 22 29% Jan. 15 Corn Prod. Ref. Co.. 49,777,300 = ........ Bh 35% 375% 35% 3755 + 2% 65,400 
113% 85 112%, S884 97% Mar. 21 90% Jan. 7 Corn Prod. Ref. Co.pf. 29,826,900) Apr. 15, "1S 1% Q Hil, 97% Hite 97 +1 2,220 
50 41 & He Kep. 16. 40 Apr. S Crex Carpet Co...... 2,998,500) Dec. 15, °17 ae 10 10 40 100 
*38 *34 ag bd 2s Feb. S 2S Feb. 8 Cripple Creek Cen. pf. 3,000,000 Mar. 1, ‘IS 1 Q i 2S ~ - Ceeagiaces 
99% 50% 91% 45% GS Feb. 19 52 Jan. 12 Crucible Steel Co.... 25,000,000 9 ........ os 61 Gay, G1 W% + 4% 35,100 
124% 108% 117% £83 90 Jan. 2 86 Jan. 31 Crucible Steel Co. pf. 25,000,000 Mar. 30, "1S 1% Q So So SO SY he 100 
269% Io2. 201. 126% 152 Jan. 31 145 Feb. 2S Cuban-Amer. Sugar.. 9,989,500 Apr. 4, 1S rT 145 ae. * Rees : 
110 1003, 10715 «93% 95% Feb. 18 90 Mar. 1 Cuban-Am. Sugar pf. 7,893,800 Apr. 1, ‘IS m= 6©Q 15 05 5 5 4 Low 
763, 43 55% 24% 3% Feb. 20 27% Apr. 10 Cuba Cane Sugar,(sh.) fo OR | ‘a 27% 307 27% 305, + 25% 16,600 
10015 91% 944%, T1% $3. Feb. 18 78% Mar. 25 Cuba Cane Sugar pf.. 50,000,000 Apr. 1, °1S m Q@ SU's 7 SO% 1% 1,300 
99% so 100% 91% 9 Feb. 14 9414 Feb. 28 PErre & CO. pf...°37,828,500 Mar. 1,18 My Q Me, 15% 05 7 % GO) 
156 148% 151% 87 115% Feb. 1 100% Apr. 11 Del. & Hudson... 42,503,000 Mar. 20, ‘17 24 QQ 104 106 104 15 f $15 
242 216 238 167% iSO) Jan. 4 160 Apr. 17 Del., Lack. & West.. 42,277,000 Apr. 20, ‘1S 2% Q 100 160 160 160 7% 200 
2314 8% 17 5 6 Feb. 25 24% Jan. 4 Denver & Rio Grande 38,000,000 ........ ace es 4 4 S14 be — 2% 200 
52% £215 41 9% 135, Jan. 2 614 Jan. 26 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘11 au, , 71 7% ( 6% — 1% 500 
149 = «128 145 112% # ##.%+5 Mar.13 98 Jan. 18 Detroit Edison........ 25,692,100) Apr. 15, ‘Ls 2 Q M6. 36” “eee wi 
123 70 120% %) Jan. 14 80 Apr. 6 Detroit United Ry.... 15,000,000 Mar. 1, ‘1S 2 Q SO bine oedipal 
54% 24 444% 11% 48% Apr. 19 33 Jan. 2 Distillers’ Secur. Corp. 32,296,000 Apr. 15, ‘IS 12 Q iti {N14 15 W% + 2% 141,150 
29', 18 24% 614 10 Jan. 4 S Mar. 14 Dome Mines ($10).... 4,000,000 June 1, ‘17 we: ss S S3 s S14 % 1,900 
9 414 Hit 2 254 Mar. 28 214 Feb. 1 Dul., South Sh. & At. 12,000,000 0 ........ 25, i” “eee 
16 10 W%e 5 5 Apr. 8 5 Apr. S Dul., S. Sh. & At. pf. 10,000,000) ........ ‘e a 5 we faesnaane 
72>, 58 67 47 49 Mar. 8S 49 Mar. 8 LEC. STOR. BAT.. 16,129,900 Apr. 1, "1S 1 e .. O° 6k Tees 
38%, «18 28% Mar. 1 22 Jan. 4 Elkhorn Coal ($50) 12,000,000) ........ a 261, 26Y, ww -— %& 300 
“i - 46% 44 37 Mar. 2 37 Mar. 2 Elkhorn Coal pf. ($50) 6,600,000 Dec. 12,'17 $1.50 .. ; s7 ea ie 
435, 32 34% 13% 17% Jan. 15 Oa Se eee bbe” | re 7 oa 14% 14% i4 145% % 4,100 
59% 40 49% 18% 30% Mar. 1S 23% Jan. 16 Erie 1st pf........... 47,892,400 Feb. 20, 07 2 « 2% 2s 27% 2N% 4,200 
54% 40 39% 15% 22 Mar.18 18% Jan. 25 Erie 2d pf........... 16,000,000 Apr. 9, 07 2 ty 20 199% i — & 400 
35 125% 26% 8% 13% Jan. 2 9% Apr. 12 FE. MIN. & SM... 6,000,000 Jan. 15, 09 1% 14 14 4 9% + % 100 
57% 35% 54% 28 36%, Feb. 19 27 Jan. 10 Fed. Min. & S. pf. 12,000,000 Mar. 15, "1S 1% Q Ww 31 30 31 + & DOT 
rer +. 40% 25 35% Mar.18 26 Jan. 24 Fisher Body Corp.(sh) 200,000, 6... eee. at ‘ ea 33 ° ee 
95 73 SO Mar.18 70% Jan. 4 Fisher Body Corp. pf. 4,714,000 Feb. 1, ‘18 1% Q SI% 81% = ST S1% 10 
51%, 34% 41144 28 39 Feb. 13° 31% Mar. 23 AST'N,W'MS & W. 300,000 sh. Feb. 15,°18 $1 Q 3B, 4 iS 34 0+ % 1,200 
350 285 250 153 180 «~Feb. 19 165 Jan. 26 General Chem. Co. 16,517,800 Mar. 1, ‘1S g2 Q > | eS 
tf = =6118% «113 = 100 103% Jan. 24 108% Jan. 24 General Chem. Co. pf. 15,207,109 Apr. 1, °1S 1% Q 103% os + Sones 
64 42 444%, 30% 3 Feb. 19 34 Jan. 4 General Cigar Co..... 18,104,000 Feb. 1, 1S 1 Q +t {2 42 12 — 2% 100 
111 =1065% = 104% 98% 961% Mar. 7 96% Mar. 7 General Cigar Co. pf. 5,000,000 Mar. 1, ‘17 1% Q Chit. Ne po , 
187% 159 171% 1158 145% Feb. 19 127% Jan. 7 General Electric......110,256,700 Apr. 15,18 #4 Q) 194148 139 14 + 5% 3,100 
135 = 120 146% T4'4, 141% Feb. 9 106% Jan. 15 General Motor Corp... 82,558,800 Feb. 1, 18 3 Q 116% 123% 116 1W2% + 6% 18,900 
90 ss 93 72% SS Feb. 1 7% Apr. 17 Gen. Motor Corp..pf.. 19,676,800 Feb. 1, ‘IS 1% Q WK 79% 79 ao = ae 400 
ot) 5714 «61% «32% 5044 Feb. 5 38 Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Feb. 15, '1S 1 Q $714 12 47 + 4% 6,300 
116% 110 112 91% 100 Feb. 19 96 Jan. 10 Goodrich(B.F.) Co.pf. 26,400,000 Apr. 1, ‘1S % Q ss > 99 sp na ieareet 
= .- $2%% 65 794 Jan. 3 74 Jan. 25 Uranoy Consvl...... .. 1oan.do Feb. 1,°18 21% Q 7S 7s it 76 + &% 200 
127% 115 118% 79% 921%) Feb. 14 86 Jan. 16 Great Northern pf....2419,477,850 Feb. 1, 1S 1% Q 89%) OSH OSS so + 1% 1,500 
50% 32 38% 22% 304% Feb. 18 25% Jan. 15 G.N. cfs.for ore prop. 1,500,000 Mar. 15,18 $1 .- 26% 293% 26% 29% + 2% 18,400 
56% 34 47 34 45 Feb. 6 38% Jan. 17 Greene-Cananea ..... 48,780,620 Feb. 25, °1S $2 Q 42 45} $:) 43 + 4 930 
F 17% 9 1% Feb. 1S 8 Mar. 5 Wu, Mobdue & North. 4,200,000 AE RE eee ey rt ee Ss a) ee 
= - 40 28 2814 Feb. 20° 27 Apr. 15 Gulf, Mobile & N. pf. , 4,476,700 ........ “ a ae 27 27 ZF = & 100 
123 71 137 77 96% Jan. 3 86 Jan. 15 Gulf States Steel..... 8,071,500 Apr. 1, 'IS 2% Q 4 95 94 94% + 6% 400 * 
115 87 110 101! 102. Jan. 10 102 Jan. 10 Gulf States St. Ist pf. 1,995,900 Apr. 1, 18 1% Q 102 es 
76 75 7s 31% 44 Jan. 12 37 = Mar. 30 HARTMANN CORP. 12,000,000 Mar. 1, 18 1% Q ; 37 er 
+s = 40 2714 42% Mar. 4 34 Jan. 5 Haskell&Barker(sh) 206,190 Apr. 1, "1S Tie Q 38 40 37 40 +2% 6,200 
96 95 99% 99% $$j}*9 Mar. 8 *98% Mar. 8 Havana El.Ry.L. & P. 15,000,00@ Nov. 15, '17 3 8A *95 a) — aieeoe 
135% 126% 131% 89 89 Jan. 6 75% Apr. 20 Homestake Mining ... 25,116,000 Mar. 25, '18 50c M76 76 75} 75% — 4% 200 
109% 99% 106% St 96% Apr. 2 92 Jan. 7 [1 1N0!1s CENT. ...109,296,000 Mar. 1, 18 1% Q % 95 be 5 . 20 
74% 42% 6614 3S 49% Apr. 20 42% Jan. 15 Inspir. Con. C.($20) 23,639,340 Jan. 28, 18 $2 Q 4% 19%, 1G, 19% + 3% 28,550 
21% 15% 17% 5% %% Jan. 3 6% Mar. 25 Int. Con. Corp..(sh.) 557,496 ........ a = 7% 7 ™% + % 809 
7744 «69 724%, 39% 47% Jan. 3 41 Feb. 25 Int. Con. Corp. pf.... 45,320,100 Apr. 1, ‘18 1% Q 42 4214 41 y%+ % 1,200 
29% 11 21% $$ 7% 15% Jan. 30 10 Jan. 8 Internat. Agricultural. 5,386,000 © ........ - 12% 13"; 133 13% + 1% 100 
74 TN HYG 49% Feb. 5 38 Jan. 5 Internat. Agricult. pf. 9.594.900 Jan. 15, '13 3% .. 4% 15% Ty, 6 +3 350 
126% 108% 123 100% 14%) Feb. 20°) 111% Jan. 2 int. Harvester, N. J.. 40,000,000 Apr. 15,'1IS 1% Q~=«i118 122 118 iat d+ 500 
122 114 121 110 11044 Feb. 18 106% Jan. 7 Int. Harv., N. J., pf.. 29,997,500 Mar. 1, ‘18 1% Q ‘ 108% Se, | tenlags 
90% GS% 8S 50 72 Feb. 1 53 Mar. 2S Int. Harvester Corp.. 40,000,000 July 15, 14 yo. ®& GO% 9 W% + 2% 200 
114% 104% «6114 92 102'4 Feb. 25 97 Jan. 3 Int. Harvest. Corp. pf. 29.992.500 Mar. 1, °18 1% @Q 9N% 98% 9S% 98% + %&% 109 
47% 32 36% 17% 31% Feb. 23 21 Jan. 15 Int. Mere. Marine.... 37,616,800 0 ........ <a oe «= 4 2, 241K 24% + % 12,400 
119 82% 10614 625, 1024 Feb. 18 83% Jan. 2 Int. Mere. Marine pf. 46,137,300 Feb. 1, 18 3 SA 2% 94% Si s9% + 2% 64,100 
5 BS%elCAT LG 30% Jan. 3 27 Jan. 15 Int. Nickel ($25)..... 40,089,125 Mar. 1,°1S $1 Q % 22% 2% j$28% +1 °&«45,1% 
111% 105 108 92 9S Mar.15 9% Jan. 30 Int. Nickel pf........ 8,383,600 Feb. 1, 18 1% Q , : 92 at eee 
75% 914 495, 1814 39% Apr. 18 2414 Jan. 15 Internat. Paper Co... 19,868,500 ........ as Py 30% 3944 30% 3S + 9 &7,809 
109% 42% 105 75 99 Mar. 5 99 Mar. 5 Internat. Paper pf... 3,241.100 Apr. 15, 18 1% Q ss eae ane 
_te : 77% 50% 65% Jan..3 58 Jan. 22 Int.Paper pf..stamped 19.165.600 Jan. 15, '18 1% Q 59 G4% 9 63 + 3 5,400 
65 5A 56% Feb. 27 543% Mar. 26 International Salt.... 4,113,Suu) Apr. 1, °1S 1% Q ae rr 
ea ” ~ ‘ie 60 Feb. 27 60 Feb. 27 Isl. Creek Coal.(certs.) 76,606 Apr. 1.°18 $2.50 @Q ee “ Oe. Geet’ Pe cecase 
9% 2 6% 3 4 Jan 2% Jan. 5 Iowa Central ........ x: si ne = : OS) 2 éhe Oto 
6 67 78 31 40 Feb. 15 30% Apr. 19 JFEWEL TEA ....... 12,000,000 ........ ’ ? $2%, 32%, 30% 304% — 6% 400 
113 104 112 90 974% Jan. 30 90% Apr. 18 Jewel Tea pf..... 3.709.000 Apr. 1, °1S 1% QQ 90% Wis KK 99K —1% 100 
75% / 65 Apr. 17 65 Apr. 17 AN.C.,FT.S.&M.pf. 6,252,700 Apr. 1, ‘18 1 Q G5 G5 65 100 
32% 23% 25% 13% 18% Jan. 2 15% Apr. 17 Kan. City South.. 30,000,000) ........ 15% 15% 15% 15% 800 
64% 505% 58% 40 51 Feb. 1 43 Jan. 7 Kan. City South. pf.. 21,000,000 apr. 15, 18 1 Q 48 48 48 48 100 
115 80% 135 95 104 Feb. 2 95 Jan. 2 Kayser (Julius) & Co. 6,570,000 Apr. 1, 1S a me ks ; 104 La, | aineianies 
85% 56 H% 36% 47% Jan. 11 41 Apr. 2 Kelly-Spr. Tire ($25). 4906000 Feb. 1, 18 $1 Q 43 45 43 44% +1 700 
101 953% 93 75 76% Feb. 20 76% Feb. 20 Kelly-Spring. Tire pf. 3,509,300 Apr. 1, ‘18 1% Q 76% oo tees 
30 21 30 Mar.13 28 Jan. 2 Kelsey Wheel ....... <*> ears Pagere 29 a) seus 
— is 81 70 90 Mar.13 8&1 Jan. 5 Kelsey Wheel pf..... 2,010,100 Feb. 1, ‘18 1% Q sg - 90 ce.) GRE easeceads 
64% 40 50% 26 34% Feb. 19 29 #£Mar.-25 Kennecott Cop...(sh.) 2,786,872 Mar. 30,'1S +$1 Q 31% 32% 31% 32y, + 1% 9,200 
6 3 5 4% 414 Jan. 24 4% Jan. 24 Keokuk & Des Moines 2.600,400 ........ an a 4% ie eer 
139 121% 124 95 94 Feb. 2 93% Apr. 13 Kings Co. E. L. & P. 17,162,500 Mar. 1, °18 2 Q a ad 0G. C(O 
Sa ea 55 43 55 Mar. 6 50 Jan. 31 Kress (S. H.) Co.... 11,885.600 ........ oa ‘6 - ” ; 5d Sot, m Acute 
- +. 107% 98 102% Apr. 18 100 Jan. 25 Kress (S. H.) Co. pf.. 3,828,500 Apr. 1, ‘18 1% Q 102% 102% 102% 1024%°+ 24 200 
107 nd 103% 68 82 Apr. 20 73% Jan. 12 LACE. STEEL CO.. 35,097,500 Mar. 30, ‘18 1% Q 77% 82 77% §2° + 4y4 10,000 
118% 100 103% 80 90 Mar. 8 & Jan. 3 Laclede Gas Co... 10,700,000 Mar. 15, "18 1% #Q art Bem e's 
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r Yearly Price Ranges STUCKS. Capital —Last Lividend— 
1916. 1917. This Year to Date. Amount Date Per Pe- 
High. Low. High. Low. High Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
20 th) 25% 8% 10% Feb. 19 9 Jan. 14 Lake Erie & Western 11,840,000 ........ ws ay 9 oD) 9 9 -— % 110 
55% 3 5% 8=17% 210 Feb. 2% 184% Apr. % Lake Erie & West. pf. 11,840,000 Jan. 15, 0S 1 ga pa “ = 18% se teens 
5H% 25% 30 10% W4})6 6 Feb. 19) «©9200 «Apr. 2 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, "16 a ‘an ae 12% oe ey ee 
87% T4I% T™1, OX (2% Mar.11 55 Jan. 15 Lehigh Valley (350).. 60.501.700 Apr. 1,°IS $1.25 Q 58 59 Si 53% + 1% 1,100 
36 240 2) 151 I%% Feb. 2) 165 Jan. 22 Liggett & Myers..... 21,496,400 Mar. 1,°1I8 $3 Q MH Mid 165 165 = 3 
126% 118 125% 97% (%1Wi% Mar. 4 101% Jan. 16 Liggett & Myers pf.. 22,512,200 Apr. 1, "1S 1% Q@ 15% 1034 Wy 105% + 1% 112 
14 27% %1312% 224 Feb. 27 17% Jan. S Loose-Wiles Biscuit... 5,087,200 0 ........ oe “se 185s 19 17% 19 + \4 200 
91% $j7S Hd SO% SSL, Feb. IS S2% Jan. 3 Loose-Wiles Bis.Iet pf 4,556,000 Apr. 1. "IS 1% Q =a ad: ae S21, hee oes 4 
6 45 fi2 a} 57 Feb. 26 a3 Feb. 15 Loose-Wiles Lis.zd pf 2,000,000 Feb. 1, ‘15 1%, «.. oe «i o° 57 oe tees 
9% Ty wk 145% 20) Mar. 26 160 Jan. 3 Lorillard (!’.) Co.... 28,174,500) Apr. 1, ‘IS §-5 Q ee “e oe 200 ‘e000 ete 
122% 115% 1204 «#100 1060 Mar. 21 9S Jan. 15 Lorillard ¢P.) Co. pf.. 11,306,700 Apr. 1, "1S 1% Q ‘ as ne 104 os seeees 
140 121% by 103 1S Mar. 14 110) Jan. : _Loulsvilte & Nashville 72,000,000 Feb. 11, "1S kia SA 1}: 2% 12% «611140 CO +1 700 
91 78 89% «86070 7S\y Feb. 2S 74 Mar. 1S ACKAY COMP’S.. 41,380,400 Apr. 1. "IS 1% Q jn ée “ 74 a 
68% GI 67% 57% “3 Apr. 1 ST Jan. 4 Mackay Comp. pf. 50,000,000 Apr. 1, "1S 1 Q & 63 te 6 + 100 
1% 1% - 1 % Apr. 17 % Apr. 17 Manhattan Beach.... 5,000,000) ........ i tee By %, aH, %&B — * 200 
132) s«128 12295 934 100 Jan. 2 OF Mar. 26 Manhattan Elev. gtd. 57,700,700 Apr. 1, ‘IS 1% Q Le) w ct re 220 
77 Hy) S1 ow 7 86(Jan. 23 7> Jan. 2% Manhattan Shirt Co.. 5,000,000 Mar. 1, ‘IS 1 Q a — we 75 settee 
ov 44 oly WK ky Feb. 19 25% Jan. 1 Maxwell Motors...... 6,874,200 July 2, i | 21%, .. 2% 20, 27% 29% +3 3u0 
93 rt) 7m «WW 4% Feb. S 52% Apr. 1 Maxwell Motors Ist pf. 11,521,600 Apr. 1, "IS 1% Q Aw rs) 52y By) + 2% 50 
Oy 2 40 i “ Feb. 5 19% Jan. 15 Maxwell Motors 2d pf. 5,494,500 July 2 17 1% .. 21% = 21% 22 + 1% 500 
724 my 66% 4) «4 Apr. 1 47) Jan. 2 May Depart. Stores.. 15,000.000 Mar. 1, ‘1S 1% Q@ 4H 344 WH 51% — 1% 450 
109 102% 107% {Ss ims) CUFeb. i300 OS% Jan. 2 May De part. Stores pf. 7,012,500 Apr. 1. ‘1S 1% Q ‘ oY ie 103, ef tees 
120% SS% («106% )—OGT SK Mar. 12 OTD “Jan. 5 Mexican Petroleum... 36,135,200 Apr. 10, ‘18 — 2 Q 9% SMi4g v2% 955% + 3% 57,400 
105%, SU% 97% M% Hay Feb. 26 ST Jan. 16 Mexican Petroleum pf. 10,795,200 Apr. 1, "1S 2 Q 03% U7 UI% 93% + 2% 100 
49% «33 43% 25 33% Jan. 31 274, Apr. 12 Miami Copper ($5)... 3,735,570 Feb. 15,°18 $1.50 Q 9 2S%K pL LSA 2PS% 28% — % 4,500 
*135 *1U05 71200 FSO S01, Feb. 14 *80% Feb. 14 Michigan Central .... 18,738,000 Jan. = 18 ee - ca *80% os... eRe 
ci a G7% 39% IN Jan. 4 134, Mar. 23 Midvale St. & O.($50).100,000,000 Feb. 1, ‘18 31.50 Q 46 46%, 44%, 464 +1% 2,170 
“36 1G Bz 6% Ws Jan. 3 Ts Apr. 17 Minn. & St. L. new.. 24,521,000 = ........ ee - 72 si Te 8% + % 700 
130 116 119 TO% ) Mar. SO% Jan. 15 Minn.,St. P. & $.S.M. 25,206,800 Apr. 15, "1S 3% SA... ay. adi SSI, ah “@ otibaeoc 
137 128% 127 114 100 Mar. 12 100 Mar. 12 M., St. P.& S.S.M.pf. 12,603,400 Apr. 15, ‘1S 3% SA sei a 109 Ba) oie 
13% 3% 11 Bly 644 Jan. 2 4% Jan. 5 Mo., Kan. & Texas... 63,300,200 ........ oe oa ‘4% 47, 4% 4% + % 100 
144% #1 2% 7 , Jan. 7 6% Jan. 29 Mo., Kan. & Tex. pf.. 13.000,000 Nov. 10, "13 2 - riers rem 7™ 7%, — 1% 200 
38% 22 34 19% 24% Jan. 2 20 Jan. 15 Missouri Pac. tr. cfs.. 77,798,000 ........ ee oe 20% 21% 20 21% +1 9,400 
641% 17%, 1 37% AM Mar. 1 $1 Jan. 15 Mo. Pac. pf., tr. cfs.. 45,642,500  ........ te ee TS 52 TWA, 52 9 1% _ 100 
9S OS +05 Apr. 17. #9 ~~ Apr. 17° Moline Plow Ist pf... 7,500,000 Mar. 1, ‘IS 1% Q EDs) FD 3) 9% ee 25 
114% 68% 100% 58% 73 Jan. 4 66 Mar. 20 Montana Power ..... 29,633,000 Apr. 1, "IS 14 Q op 69 oo oo ae 100 
uu74% «2109 W7% Mls 100% Jan. 3 9 Mar. 19 Montana Power pf.... 9,700,000 Apr. 1, "IS 1% Q ie Bs. aA oS <s  ‘akawes 
83% SO’, 77 75% "75> Mar. 2 “tS Mar. 2 Morris & Essex ($50) 15,000,000 Jan. 2, "1S #2.12% SA my ae he rion oe 
< 3 35% 25% 32 Feb. 1 26% Jan. 2 QJ, ACME CO. ($50). 16,680,200 Mar. 1, "18 jie Q 2% 2% %2%H %2% + & 100 
131% 118 12214 79% 100 Jan. 3 92% Apr. 12 * Nat. Biscuit Co.. 29,236,000 Apr. 15, ‘1S 1% Q 8% 92% 92 92 on 92 
129m 124 127 104 114 Mar. 13 108% Jan. 2 Nat. Biscuit Co. pf... 24,804,500 Feb. 28, "IS ™ oO 100% 1101, 100% 110% 138 
84%, 71 Sl 56 75>) =r Feb. (19 72 Feb. 19 Nat. Cloak & Suit.... 12 000.000 Apr. 15, ‘1S 14% @Q na se 7D ec 0tCt(‘«ét 
113 106 112'. 10014 102% Feb. 25 100 Jan. 10 Nat. Cloak & Suit pf. 4,700,000 Mar. 1, ‘IS 1% Q ch ats eas 102% a ahi 
ee 390 13% IS% Feb. 15 Ud te Apr. 8S Nat. C on. & Cable(sh. ) 250,000 Oct. 15, 17 $1 - 133 1S, 13% 18% + 4% 9.500 
“Bt Ta 40% 24 hla Feb. “6 87% Jan. 7 Nal. Enam. & & St. Co. 15,591,600 mar. 20, 1s — 1% Q bs 31% Wg Hy | +1 5,500 
100%, 90% 99% BIL 99); Feb. 20 96 Jan. 2 Nat. En. & St. Co. pf. 8.546.600 Mar. 30, "1S 1% Q my * ee 97% ca ahah 
74% 857 683% 37% 61% Apr. 4 43% Jan. 7 National Lead Co.... 20,750,000 Mar. °W, ‘1S 1% Q 5s 5S 5S 5S +1 300 
117% 111% «114 99 105 Apr. 11 1%, Mar. 2 National Lead Co. 1. 24,463,800 Mar. 15, "1S 1% Q Wh 105 105 105 Pts 100 
9% 5 S84 4% 7%, Jan. 18 64% Jan. 18 Nat. R. of Mex. 2d pf.124. 26. _— careekes ‘a ea ike Hie tile 6% —1 500 
WY «8))6©26%)~—O16 “20 Mar. 6 17% Mar. 25 Nevaga Con. Cop.cg>) $ 1s $1 Q 18% 19% iy 19 + & 3.9900 
23% 21 36% 115% 21 Jan. 4 17 Apr. 11 New Or., Tex. & Mex. 12235, 900 ee ere ne ‘a Ist Is\ Isk& IS% + 1% 100 
186 118 16 9S 138. «Feb. 27. 117% Jan. 12. New York Air Brake. 10,000,000 Mar. 22, ‘1S 5 2 12 125 122 125 + 3 1,085 
114% 100% 10385 2% 73% Jan ‘ 6744 Jan. 15 N.Y. C. & Hud. Riv.t247.896.200 Feb. 1, °1S 1% Q “wo GOO, OT% 69 +1 3,325 
45% 33 38% 10 16 Jan. 2 14° Jan. 30 N. e-. _Chi. & St. L... 14,000,000 Mar. 1, 13 4 “¢ ie re ia 16 .  akidheas 
67 fe ) 57 40 2 Apr. 15 $2 Apr. 15 N.Y..C. & St. L. 2d pf. 11,000,000 Jan. 2, ’1S 2% SA 42 42 42 2 +1 100 
24% ##%% 2! 12% 22 Feb. 200. 1Sl4 Jan. 9 New York Duck...... cr ae ni at” ae + i 19 a” alee 
50% «5 40 34 47 Mar. 5 42 Jan. 2 New York Dock pf... 10,000,000 Feb. 15, '1S a. es. me = 47 nat) Wateaseaal 
77% 49% 52% 21% 32% Jan. 2 27 »«=6Apr. 11 N. Y., N. H. & Hart..157,117,900 Sep. 30, 13 i na 2S 28% 28 28% + 1% 975 
34% 8626 29% 17 21% Jan. 3 18% Jan. 22 N. Y., Ont. & West... 58.11%.900 Jan. 14, "18 2 a ED 19% 1) 19% oe vm) 
31% 2 28% Ww 21 Feb. =5 17 Apr. 13 Norio Souinern .... 10,000,000 _ ae. hv OM - a ae Lé “<a 2h) 
147% 114 138% 925 1s, Mar. 12 102 Jan. 24 Norfolk & Western. .120,448,000 Mar. 19, "1S 1% Q Wey 104% «108% «THY ++ 1% (OO 
89% Si% 898% «71 7? Mar. 6 TH Apr. 15 Norfolk & West. pf.. 23.000,.000 Feb. 19, 1S 1 Q 76 76 74-2 100 
75% t5% 72% 39 16% Feb. 23 43. Jan. 2 North American ..... 29,779,700 Apr. 1, "18 14% Q 453 45 43 44 —1 300 
ae 76 76 *724 Apr. S *724% Apr. S Northern Cert. ($50) 27,079,550 Jan. 15, '1S $2 SA a pa a *72% ae Tee 
118% 10S 110% «75 SSis Jan. 3 81% Jan. 24 Northern Pacific ....247,998,400 Feb. 1, '18 1% Q 8&8 $44, 2% S4 +1 2,600 
16 3105 125 50 6» Jan. 2 OS® Apr. 17 Nova Scotia St.& Coal. 12,554,000 Jan. 15, "1S 2% SA 5 ast) st) 5s —1}1 120 
124% 75 143% 31% 42% Feb. 13 5%, Mar. 25 H1I0 CIT.GAS ($25) 36,723,325 Mar. 1,°1S8 §$1.25 Q 37 38 36% 37% + 1% 7,800 
~~ ES of 42% 44%, Jan. 22 rt ® Mar. 25 Ohio FuelSup.($25) 19,813,000 Apr. 15,’I1S €2%e Q ae ad ap 41% ce te eee 
11% 5% roa 35% 1% Apr. S 4% Jan. 22 Ontario Silver Mining 15.000.000) Der, 3h "1? Te ea 1% 10% 914 1” + % 12,500 
105 S3 106 9 BE 65 Feb. 5 55%, Jan. 2 (wens Bottle M. ($25) 10,500,000 Apr. 1, ‘IS +$1.25 Q 59 59 5o 59 +2 100 
65 ab ae ee 15% Feb. S 45% Feb. 8 ACIFIC COAST.... 7,000,000 Feb. 1, "18 1 Q mas ee a 15, one 7 
31 11% 30% 18 32% Apr. 19 23% Jan. 16 Vacific Mail ($5).. 1,150,000 Dec. 26,'17 #85 -. «= 325, sy 32% +2 8,300 
4“ 32% 34%, 17 26 Feb. 21) 18% Feb. 2 Pac. Telephone & Tel. 18,000,000 ........ a oa és om “- WH ee! lean 
101% 6% 98% ST 06 Feb. 2700« S600 Jan. 8 Pan-Am. P. & Tr. pf. 10,500,000 Apr. 1, "1S 1% Q % 1% 9% i %“% 91% + % 100 
60 55% S7% 4014 47% Jan. 2 43% Apr. 11 Penn. R. R. ($50)...499.265.700 Feb. 28. ‘18 Te Q 44% 44% 43% 4 + & 6,00 
118 (100%) 106K 5S Jan. 3) 39% Jan. 2 People’s Gas, Chicago 38,499,500 Aug.25,'17 1 .. #1% £43 41% 23 +1%~~#«21,300 
1™ 8 12 Hy 6 Jan. 10 4% Apr. 17 Peoria & Eastern..... 10,000,000)  ........ na ae 41; 41, 4 1% — & 900 
38%, 36% 36% 12 14 Jan. 4 10 Apr. 3 Pere Marquette ..... 106.291.2300 ........ a: taco 1081, =10 10% + % 1,100 
73% 72 73% 445 58% Feb. 19 5214 Apr. 1 Pere Marquette pr. pf. 11,169,800 Feb. 1, '1S 1% Q Mi mG 6 56 + 3% 400 
J es 57 37 37 0 =6Jan. 11 30 6Apr. 5 Pere Maronette vf... 1.027.700 ........ oii in Ne i aia 30 Jy 
ih sy 2~CO3S 20 35 Feb. 20 29% Jan. 1S Pettibone-Mulliken .. 6,995,800. ........ ee a ee fee © ho. Te 7S 
we - 99 91% 99 Feb. 6 98. Jan. 29 Pettibune-Mul. Ist pf. 1.000.000 Apr. 1, '1S 1% Q ae a ~- 99 cc.  ‘saestas 
48 38 2 24%, 30 Jan. 3 21° Apr. 12 Vhiladelpnia Co. ($50) 42,943,000 Jan. 31, "1S Tc Q 21 21% «21 21% — % 200 
‘ 41% 25 3% Mar. 1 34 Jan. 10 Pierce-Arrow M.ish.) 250,000 Feb. 1,°18 $1.25 Q 87% 8% 37% 38% + 1% alld 
ae os 98%, 88 9715 Mar. 12 S9 Jan. 15 Pierce-Arrow Mot. pf. 8.157.000 Apr. 1, "1S 2 Q 3 3 93 — 1% 200 
4% 37%  #$=®GSGS% Feb. 28) 42 Jan. 15 Pitts. Coal of Pa..... Pre he. OH™eOC«C (air! =Sssi C/O 800 
- ae 90 7A S4. Feb. 19 79% Jan. 2 Pitts. Coal of Pa. pf.. 54,058,500 Jan. 25, "18 1% @Q e ae . ee ag * hence 
1591s 160% 154 *12S 9 Mar. 16 *127)—s Apr. 17. ~Pitts., Ft. W. & Chi.. 19,714,285 Apr. 2, "IS 1% Q 127 127 127 127 13 
106 9% 2102 ST oS Jan. 10 90 Apr. 2 Pittsburgh Steel pf... 10,500,000 Mar. 1, "1S 1% @Q - ‘i ‘sch oO — ide dake 
354% 18% 30% Mar.14 22% Jan. 2 Pitts. & West Va.... 29.206.200 ........ Gd a 27% 26 274 + 1% 2,500 
Lae 68 53% 6» Apr. 19 61 Jan. 10 Pitts. & West Va. pf. 8.762.100 Mar. 1.°18 1% Q G6 69 66 69 2 5) 
- a 26% ~«217 1F{ Jan. 30 1S Apr. 18S Pond Cr. C.t.es.c$10) 1.225.680 apr. 1, "IS aa a a | as | a 100 
884 42% 83% 49 69% Feb. 19 SS Apr. 12 Pressed Steel Car Co. 12.500,000 Mar. 6, "1S 1% Q 58% 59 58 58 re 6,420 
108 (8% 107 9 - 97% Feb. 3 9% Apr. 19 Pressed St. Car Co.pf. 12,500,000 Feb. 26, 18 1% Q %H HR - 4H %% — 1% 200 
(37 115 131 97 199% Mar. 5 9S Apr. 17 Pub. Serv. Corp., N.J. 29,999,600 Mar. 30, "1s 2 Qe 9 9S 98 2 300 
177 «159% )= «1674, 106% ~=—«118% Apr. 9 100% Jan. 7 Pullman Co.......... 120,000,000 Feb. 15, 18 $ ¢€ WM 117 115 115% — % 650) 
61% 34 58 36% 56% Feb. 19 45% Jan. 7 AIL. ST. SP. CO.. 13,500,000 Mar. 30, "1S 1% Q Ry 56% 51% 56% + 5 10,705 
103% 9544 101 8812 WS Feb. 15 % Jan. 2 Rail. St. Sp.Co. pf. 13,500,000 Mar. 20, "18 1% Q 7% 97% 97% 97% + 1% 202 
4 20 32% 19% 23 Feb. 20 2°% Jan. 15 Ray Con. Cop. ($10). 15,771,799 Mar. 30, °18 $1 Q 24 PIX 24 24% + 1 5.700 
"8" in =" ps “SX Mar.18 70% Jan. 15 Reading ($50) ...... 70,000.000 Feb. 14,°1S = $1 Q 7% SPR T% = SI% + 3% 55,300 
52 1 > o a Mar. 14 35 ©6Jan. 12 Reading Ist pf. ($50) 28,000,000 Mar. 14, "18 We. Q ae a — 37 pan a wieeeale 
SS th 15% 83% 384 Mar. 16 35 Mar. 30 Reading 2d pf. ($50) 42,000,000 Apr. 11,"18 He Q_.. i - 37 far hanes 
eS = «42 91% 69 8414 Apr. 20 72% Jan. 15 Repub. Iron & St. Co. 27,352,000 Feb. 1,°1I8 1% Q 78% S4#% 784% 84% + 6% 43,600 
nz 1m 105% 89 wl Feb. 19 92% Jan. 2 Rep. Iron & St. Co.pf. 25,000,000 Apr. 1, "1S 1%.Q 97% oS 97% 98 ae 800 
si “ 73% 59 SO“ Mar. 11 70% Mar. 23 R. Duteh Ca.. t.6C9.CB. cccccece Feb. 28, “P8$2.17477 én 75% 77% 75% 7% +2 620 
26% 12 14 Jan. 2 9% Apr. 3 T. L.-SAN FRAN.. 416,432.000  ......... ia 7 9% 10% D5 10% + % 1,300 
ar 42 24 30. Jan. 2 21 Apr. 12 St. L.-San F. pf.. 7.500.000 ........ cial ivkin , Oca = - 21 ad eal 
32%, 16 32 32 23 Jan. 7 19% Mar.12 St. L. Southwestern. 16 356 200 ree ee nae ni ee Te 19% o- 
5ST 37% $53 34 iG Jan. 3 34% Feb. 13 St. L. Southw. pf... 19,893.700 Apr. 15, ‘14 % .. 1% 10% 10% 40% +3 
119% 45% » 1 STO Feb. 25 53 Jan. 3 Savage Arms ........ 6.859.300 Mar. 15. ‘18 1% Q 5% 67% 6% G7% + 2% 
‘37% 6% &R 4% 11 Jan. 31 6% Apr. 17 Saxon Motor ........ 6,000,000 Apr. 19, ‘17 mum ¢@ OF 7% 6% 7% + % 
1% «OM 18 7% 8% Jan. 4 7 Apr. 17 Seaboard Air Line... 19,449,000 ........ - «° SS See 7% — % 
42% 34% 39% 16% 19% Jan. 3 15% Apr. 19 Seaboard Air Line pf. 11,333,400 Aug. 15, "14 1 <a 16% 16% 15% 15% — 1% 
233 = «6168% «238% «123% Mi Feb. 15 U0% Jan. 5 Sears, Roebuck & Co. 60,000,000 Feb. 15, 18 2 Q 42% 142% 141% 141% + & 
127% 125 127% 115 *119% Mar. 11 *117 Jan. 10 Sears, Roe. & Co. pf. 8,000.000 Apr. 1, "18 1% Q ne eA nr 116 et 
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New York Stock Exchange Transactions— Continued 



































—Last Week’s Transactions—————_,, 












































































































r Yearly Price , Amount -—Last Dividend—. 
1916. 1917. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
40% 22 29% 15 18% Feb. 19 15% Jan. 15 Shat. Ariz. Cop. ($10) 3,500,000 Apr. 20,118 *30c Q 15% 16% 15% 16% — % 200 
oe °° 59% 25% js Feb. 5 25% Apr. 11 Sinclair Oi] & R.(sh.) 1,000,000 Feb. 28,°18 $1.25 Q 26% 29% 2% 2 +3 22,50") 
| 93% 37 74% 33% |$=$%5S9% Apr. 20 39 Jan. 24 Sloss-Shef. St. & Iron 10,000,000 Feb. 1, 17 1% .. 51% 59% 51 59% +9 3,100 
103% 91% $j§%9 = 98: 87% Apr. 4 81 Feb. 28 Sloss-Shef.S. &I. pf.. 6,700,000 Apr. 1, 18 1% Q 87 87 87 ST ne 100 
240 146 209 135 162 Jan. 10 158 Jan. 10 South Porto Rico Sug. 4,500,000 Apr. 1, ‘18 5 Q 16 oe evemae 
120 = 1066~=:114% ~100 1% Feb 7 102 Jan. 2 South Porto RicoS.pf. 3,981,500 Apr. 1, ’18 a 105 ae 
104% 4% %YS% 5% SS% Feb. 26 SU% Jan. 24 Southern Pacific ....272,823,400 Apr. 1, ‘Is 1% Q 2% SH 2% 8% + % 4,340 
36% 18 33% 21% j+%j‘}%46% Mar.14 20% Apr. 17 Southern Railway ... 86,588,000 = ........ os ee §6«©620H%—i HCC — ss 9,300 
73% 56 70% 515% |.61% Mar.11 57 Jgn. 16 Southern Railway pf. 57,477,100 Nov. 20, '17 2% .. 57% 58% 57% 58% + % 600 
107% SG 100% 77% 96 Feb. 18 85 Jan. 9 Standard Milling .... 4,859,300 Feb. 28, "18 2 Q 92 in? geeees 
94 85 90% 78 79 Jan. 25 79 Jan. 25 Standard Milling pf.. 6,488,000 Feb. 28, "1S 1% Q 79 sis eee 
167: 100%__—=«éz1z10%]_=s 383% 5614 Feb. 19 37% Apr. 2 Studebaker Co........ 30,000, Mar. 1, "IS 1 qQ 3s 40 37% 38% + % £38,450 
114 108% 108% 85 9% Feb. 6 90 Mar. 27 Studebaker Co. pf.... 10,965.000 Mar. 1, 18 1% Q &S 85 85 85 - 37 
79% 48% 53% 35% 47% Feb. 9 38% Jan. Stutz Motor..... (sh.) 7,000 Apr. 1,°18 $1.25 Q 6% 155, 415 Hix — % 1,100 
RA sis 51% 30% 40 Jan. 3 34% Mar. 25 Superior Steel........ 5,954,500 Feb. 1, 18 1% Q 3 37% 5) 37% + 1% 1,600 
\ oe 102% % 9 Feb. 16 9 Feb. 16° Superior Steel Ist pf. 2,221,700 Feb. 15, 18 2 Q 95 sca) glare 
cs idiiiasimahada SS nae 
? 19% 15% 19% 1) 17% Jan. 30 12% Jan. 2 TENN. CBC OR hicccneas. adasenes “a oo 17% 17% 17% 17% + % 2,800 
~ 241% 177% 243 144% 160% Feb. 2 136% Jan. 7 Terese Co. ..2<é00 66,672,300 Mar. 30, "1S 2% Q 148% 148% «142 147%, + 5% 10,500 
21% 6% 19% 11% 19% Feb. 20 15 Apr. 10 Texas Pacific ....... 38,760,000... ..... a re 15 16 15 16 + 1 300 
68% 48% 48% 14 21% Jan. 3 16 Apr. 2 Third Avenue ...... 16,590,000 Oct. 1, 16 1 a 16% 16% 16% 16% -—- % 240 
ses OG 165 190 Mar.13 178 Jan. 18 Tide Water Oil....... 31.900,000 Mar. 30, "18 +5 190 cn |, aoa 
60% 45% SU% 2% 56% Feb. 21. 48% Mar. 25 Tobacco Products .... 16,000,000 eb. 15, '18 1% .. Hs% Ai7, 53% H4#% + 1% 24,200 
109% 90 105 86. 98 Feb. 2 87% Mar.19 Tobacco Products pf. 7,948,500 Apr. 1, ‘1S 1% Q ; 1 | 
12 5 104% 4 5% Jan. 24 5% Jan. 24 T., 8. L. & W.c.ofd. 8,250,900 ........ ae ee 
19% 8 15 8 12% Jan. 24 8% Mar.15 T., S.L.& W.pf.c.of d. 8,094,500 ........ . ers 8K .. eee 
.- = 4814 37 40% Feb. 16 39% Apr. 5 Transue & W. st.(sh.) 100,000 Apr. 15,’18 $1.25 Q 4 40 40 mM + \% 200 
99 H 95 62 654% Jan. 31 47 Apr. 12 Twin City Rap. Tran. 22,000,000 Apr. 18 Q 45% 17% 47% 47% + % 100 
110 86 109% 83 104% Mar. 2 100 Apr. 9 DER. TYPEW'R. 58,600,000 Apr. 1, "18 1% Q 100 os tates 
120 «110 120 112% 112 Feb. 8 107 Apr. 9 Underw. Type. pf. 3,900,000 Apr. 1, "IS 1% Q.. 107 o2 ete 
129 87% 112 59% 7 Apr. 19 65 Jan. 24 Union Bag & Paper.. 9,775,300 Mar. 15,'1S §1% Q 7 75 sy 7% +7 500 
153% 129% 149% 101% 123% Feb. 28 109% Jan. 15 Union Pacific ....... 222,291,600 Apr. 1, ‘18 2% Q 118% 1204 117% 120 +2 7,900 
Si% - 85% 69% 744% Mar.11 69 Jan. 3 Union Pacific pf..... 99,543,500 Apr. 1, '1S 2 SA 71 71 70% 71 ate 700 
ma oe 49% 34% 40° Mar.14 37 Jan. 2 Unit. Al. 8S. t.cs.(sh.) 500,000 Apr. 20,'18 = $1 Q 5% 0 a 2 +h ~ 300 
105% 90 127% 81% 99 Jan. 23 83% Mar. 28 United Cigar Stores.. 18,104,000 Feb. 15, 18 2 Q 8% Wh 87 KH + 3% 8,100 
120 115 120% 90% 106 Apr. 10 101% Jan. 5 United Cig. Stores pf. 4,526,660 Mar. 15, "1S eo x : 106 ee? ed 
80 72 su 64 70% Feb. 14 69% Jan. 7 United Drug ........ 19,989,000 Apr. 1, "1S 1% Q 6M 69, G9, G42 - 1 
53% 52% 54 48 50 Mar. 9 446 Jan. 24 Un. Drug Ist pf.($50) 7,500,000 Feb. 1, 18 % Q 50 ‘<<  8hess 
95% 91 91 74 80 Jan. 2 77% Apr. 11 United Drug 2d pf... 9.104.500 Mar. «, "IS 1% YQ 77% coeee 
ae a 96 94 96% Mar. 7 96 Mar. 6 United Dyewood pf.. 2.0.600 Apr. 1.’18 1% Q~.. — "eee 
169% 1364 134% 105 133 Feb. 18 116% Jan. 16 United Fruit Co..... 48.792.400 Apr. 15, "18 2 Q wy 13 11% Ww —-8 1M) 
21% 7% 11% #£4% 6% Jan. 3 4% Jan. 15 United Rys. Inv. Co. 20,400,000 ........ te M& Bl, 5 5 — %& 300 
39% «17 23% 11% 14% Jan. 3 10% Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, 07 1 a | 11 Ce P| + &% 670 
28% 15% 2% 10 15% Feb. 18 11% Apr. 6 U.S.C.I.Pipe & Fy.Co. 12,106.300 Dec. 1, ‘07 1 — 144, 13 14 + 1% 925 
67% 48% 63 42 47% Feb. 1 41 Mar. 26 U.S.C.I.Pipe & Fy.pf. 12,106,300 Mar. 15, ‘18 14% @Q 42% 433°; 12% 43% + 1% 200 
49% 22% 214% «16 164% Mar.16 14% Apr. 19 U.S. Express........ lung Nov. 29,16 $S Sp. 14% 14% i+. 14% — 1% le 
170% 4% 171% %9% #£130% Feb. 19 114 Jan. 5 UW. 8. Indus. Alcohol. 12,000,000 Mar. 15, "1s 4 Q 123 izzy, 12 125% + 3% 46,100 
} 114 9914 106 88 99 Mar.21 95 Jan. 10 U.S. Indus. Alco. pf. 6,000,000 Apr. 15, ‘18 1% Q 7 7 97 97 i 100 
49 22 22% 10 17 «Apr. 20 8 Mar. 6 U. S. Realty & Imp.. 16,162.5300 Feb. 1, 15 1 12% 17 12% 7 +7 DOO 
70% 47% 67 45 59% Feb. 19 51 Jan. 15 U.S. Rubber Co..... 36,000,000 July 31, 15 1% Avs 5S, 52% 57% + 5% 23,300 
i 115% 106% 114% 91 104% Apr. 4 95 Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800 Jan. 31, ‘18 2 Q we% 1h 102% 104 + 1% 494 
81% 57 67% 40 49% Feb. 19 ; Apr. 13 U.S8.Sm.,.R. & M.($50) 17,555,750 Apr. 15,°1IS $1.25 Q 38% SS% 37% $%38 + 1% 1,400 
53% 530 524% 438% j$45% Feb. 1 42% Apr. 12 U.S.S.,R.& M.pf.($50) 24,317,500 Apr. 15,18 S7%c Q.. oa rea eer 
129% 79% 1365, 79% 9844 Feb. 1 8614 Mar. 25 U. S. Steel Corp..... 508,499,200 Mar. 30,18 +44 Q 0G 89% 96 + 6% 513,000 
13 =«=©115 121% 102% 112% Jan. 31 108 Mar. 25 U. 8. Steel Corp. pf. .3600,314,100 Feb. 27, 18 1% @ 109% 110% 109% 110% + 1% 2,775 
130 74% #+#+#$118% TO% S5% Feb. 19 7 Mar. 25 Utah Copper ($10)... 16.244.900 Mar. 30,18 $2.50 Q TS% SOY, 7s 80% 4¢+2 12,000 
8, 27% 16% 24% 9% 15% Feb. 18 11% Jan. 2 Utah Securities Corp.. 15,707,500  ........ . 12% 3% 12y 13% + 1% 200 
51 36 46 26 43% Apr. 4 33% Jan. 2 A.-CAR. CHEM... 27,984,400 Feb. 1, 18 we «6S 2 43 42 43 +2 900 
114% 108 112% 97 104% Apr. 1 98 Jan. 16 Va.-Car. Chem. pf. 20,012,200 Apr. 15, "1S 2 Q 104 104 104 104 + 1% 110 
72% = 41 7 46 70% Mar.22 % Jan. 5 Va. Iron, C. & Coke.. 9,073,600 ........ 6s 68 6S 6S + 1% 100 
10% 7 10% 6 8% Mar. 22 7% Apr. 3 Vulcan Detinning ... 2,000,000 ........ 8 EP eS 
26% 2% j24% 2W 30° Apr. 20 25 Mar. 11 Vulcan Detinning pf. 1,500,000 Nov. 30,°13 20 30 30 0 0 + 6% 150 
17 13% 155% 7 9% Jan. 2 7% Apr. 17 WABASH saaaeae eon 43,551,500 —s«............. 7% 7% 7% ™% — % 1,400 
60% 41% 58 36% 44% Jan. 2 39% Apr. 12 Wabash pf. A 46,200,000 Jan. 31, ‘18 1 Q 39% 40% M14 1 + & 1,800 
32% 25 30% 18 231, Mar. 8 20% Jan. 15 Wabash pf. B....... eX eae pry, a 2% + & 1,000 
144% 123% 144 70% 83% Jan. 15 73 Apr. 17 Wells Fargo Express. 23,967.300 Apr. 20, "1S 1% Q 7 73 73 732 #—38 100 
34% 24% 23 12 17% Feb. 15 13 Jan. 15 Western Maryland... 45,425,300 ........ ay ia 13% 1414 13% 144 + % 1,800 
ne es 48 35% 31% Feb. 15 20 Jan. 29 West. Maryland 2d pf. 9.350.700 ........ a ‘ nS 30 a> eee 
18%. 10% 1614 Feb. 15 1% Jan. 2 Western Pacific Ry.. 45,728,900 ........ 7 13% 15, 13% 14 +1 1,000 
ar cae 52 35% 58 Feb. 6 46 Jan. 3 Western Pac. Ry. pf. 25.064.200 Feb. 20, "1S 1% Q . i eee 
105% S87 99% 76 95%, Apr. 15 85% Jan. 2 Western Union Tel... 99,817,100 Apr. 15, ‘18 1% Q 45, 95 9354 94% + % 2,300 
71% 51% 56 33% 434 Feb. 19 38% Jan. 17 Westing. E. & M.($50) 70,813 950 Jan. 31, "18 be Q 40% 41 39% 41 +1% 7,100 
79 70% 70% «521% 64% Feb. 20 59 Jan. 11 W.E.& M.1st pf.($50) 3.998.700 Avr. 15.'18 S7%c Q tH G4 64 GA ho 
} 27% 0221 22% 7% 10% Feb. 27 8% Jan. 16 Wheel. & Lake Erie.. 34,117,000 ........ Rly % 8% 84 — %& 300 
| 58% «46 505%, «165% 22% Feb. 18 17% Apr. 17 Wheel. & L. E. pf... 10,157,200 ......... ‘ 17% 17% 17% 17% — & 200 
59% 8645 52% 33% 451% Feb. 20 36% Jan. 2 White Motor ($50)... 16,000,000 Mar. 30, "1S $1 Q 41%, 12% 41% 42% com 5a 
81% 34 38% 15 22 Jan. 3 15% Jan. 15 Willys-Overland ($25) 41.606.500 Feb. 1, 18 Ze Q 174% 17% 16% 17% + % 8,400 
117 oF 100 69 82%, Mar.19 75 Jan. 3 Willvs-Overland pf... 14.529.300 ‘Anr. 1. °IS 1% Q SOLe SO% SO 600 
84% 42 59 Jan. 19 45% Jan. 2 Wusun @ Co......... OTR CI nn : H% % 4% 8 +1 1,000 
om ay 107 96 98% Mar.22 98% Mar. 22 Wilson & Co. pf...... 10,673,400 Apr. 1, 18 1% Q é , eee. 54 
56% 33 544 33 39 Jan. 3 36 Apr. 8 Wisconsin Central ... 16,147,900 ........ ish ne : ; 36 i. dened 
114% 118 51 99% 120% Jan. 3 110 Mar. 25 Woolworth (F.W.) Co. 50,000,000 Mar. 1, "18 2 Q 112 112 112 112 + 1% 100 
36% 25 37% 4=23% 43%, Apr. 19 ¢ Jan. 4 Worthington Pump... 9,832,500 Dino us 7 41 131, 41 43% + 1% 1,100 
100 95 97 88 91% Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 4,409,300 Apr. 1, 18 1% Q 9% Wy 90 90 a 300 
664%, 52% 63 50 644% Apr. 19 59 Jan. 18 Worth. Pump pf. B.. 7,759,100 Apr. 1, "18 1% Q &Y 64% 64 64 + 1% 300 
} tIncluding the amount of New York Central Railroad stock listed. {Paid in scrip. 
: ¢ Indicates rates of dividends which Amount. Kind. Albany & Susquehanna. .*is0 Dec 17 | Manhattan Shirt pf.,.... 102 Nov., "17 
| include extra or special dividends. Am, Car & Found. com. 1 % Extra Amer. CoGh...cccccsccece 42 June,'17- | Mathiesen Alkali ....... 45 Dec., ‘17 
\ ‘@ Sndlentes that extra or apetial divi- Am. Shipbuilding... ... 2% Extra Amer. Smeiters pf., B.. 91% Aug., "3 | M., St. P. & S.S.M.l'sdl. 75% Nov., 16 
\ Burns Brothers........ ‘% Stock Amer. Snoff pf.......... 98 Oct., "17 | Mobile & Birm. pf...... 81% Nov., ‘16 
denis were paid on separate dates from Bush Terminal ........ 213% Scrip Booth Fisheries 1st pf.. 80 Aug.,"15 | Montgomery Ward pf... 111 Apr., ‘14 
; the regular payment and are not includ- Cerro de Pasco........ Qe. Extra Canada Southern . S% Apr., "17 Monong. Val. Trac. ($25) 16% Oct., ‘17 
ed in the latter as given in the above Distillers Securities... 144% Extra Car., Clinch. & Ohio.... 22% Aug., ‘17 Nash., Chat. & St. L... 121 Dec., "17 
table: General Electric....... 2% Stock rd reeds ccterenes MO Oct., °17 Nat. Ry. of Mex. Ist pf.. 15 Mar., '17 
Amount. Kind. G. W. Helme Co...... 4 % Extra Chicago & Alton pf...... 22 Aug., ‘17 N. ¥., Chi. & St.L.ist pf. 80  Nov., ’16 
= tg Kennecott Copper. .....50c. Extra Chi, & FE. Mil. tr. certs.. 4% Oct., “17 N. ¥., Lack. & Western.. 104% June, 17 
ee oe 75S =‘ Morris & Essex........37%c. | Extra Chi. & E. IM. pf........ 7% Apr., 17 Northwestern Tel....... Sl Nov., "15 
( c —. _ 2mm i Mexican Petroleum— Chi., St. P.. M. & Ss pf.. 150 Apr = Old Dominion (#25)..... 70% Apr., = 
a #2 pa " (Paid as nearly as Cleve. & Pitts. ($50).... 8% Apr 17 Owens Bottle Mach. pf.. 168 Dec., “17 
GD oe icenccsccoceoece 5 % possible half in cash Do special guaranteed. *50 Apr., "17 Pabst Brewing pf....... 92% Dec., "16 
(Paid Feb. 1, 1918.) ; Col. Fuel & I t 112 M "NT : 8 ee a a ‘ 16 
cents & Meen...... s< meee and half in Second Lib- ol. e' POR PE. «220. Mar., acific Coast 2d pf...... 7 Sep., °16 
(Paid A 1 1918 erty bonds.) Cripple Creek Central... 2 Aug., "17 Pactiie Mall pt..<..0s0s< 101 June, "17 
-_ *» “ Owens Bottle Mach. Co.50c. Extra Dayton Pr. & Light pf.. 97 Nov., ‘16 Pacific Tel. & Tel. pf... 95% Aug., ‘17 
; Lorillard (P.) Co...... 20% Stock z F ; Detroit & Mackinac 70) = July. ‘15 Pi c..c.és 7 
(Paid April 10, 1918.) (Payable in 2d Liberty Panes 7 uly, nd itts Co. & te f.... @ Dec., ‘17 
Ohio Cities Gas........ 5 % Stock Loan 4s.) Diamond Match.......... 130 Jan., ‘17 R. R. Sec., I. C. col....,°00 Nov., ‘17 
(Paid Feb. 11, 1918.) Pacific Mail............ $2.50 Extra Du Pont Powder pf.... 104% Dec., “16 Renss. & Saratoga...... *174% Dec., '16 
Union Bag & Paper... 2 % arn Shattuck Arizona... ....25c. Extra Eastman Kodak......... 605 <Aug., 15 United Dyewood........ G1 Dec., °17 
(In Liberty bonds Standard Milling...... 1% Stock Erie & Pitts. ($90)...... @2% Dec., ‘15 United Paperboard...... 16 -Nov., ‘17 
paid Jan. 25, 118.) Tide Water Oil........ 3% Extra Hav. El. Rys., L. & P.pf. 105 May, ‘li Virginia Ry. & Power... 47% Sep., '16 
U. 8. Steel common.... 3 % Extra Helme (G. W.) Co...... 190 Jan, ‘17 | Weyman-Bruton ---. 281 Sep., "16 
oe Helme (G. W.) Co. pf.. 117 Nov.,'16 | Weyman-Bruton pf..... 112% Apr., '17 
Amount. Kind. The following are the last sales of in- Hocking Valley.......... 112 Apr., ‘15 | Westing. Air Brake..... 111 Aug., “17 
Allis Chalmers........ X% Back active stocks: Kayser (J.) Ist pf...... 118% Feb., "17 Woolworth pf........... 114% Dec., ‘17 
Am. Brake Shoe & Fy.1% #£s.¥Extra {| Acme Tea Ist pf........ Keokuk & Des. M. pf.... 29 | Mar., '16 *Odd lot. 

















Jan Feb 






















e2s o 


tw 


Stock Exchange Bond Trading 
Total Sales $27,824,500 Par Vaule 


Range, 1918. 


Week Ended April 20 


Sales. High. 


ALASKA G. ev. 66,.B 20 
Am, Ag. Ch. deb, Sa. 92% 
Am, Hide & L, 6s low 
Am, S. & R. Ist 5s SS 
A. T. & T. col. 46... 80% 
A. T. & T. col. tr. Ss 92% 
6 A..T. & T. cv. 4%s.. 56 
Am. Writing P. 5s ss 
Armour & Co. 44s. S44, 
A., T. & S. F.gen.4s. SI% 
A., T. & S.i.8,48,reg SO 
A., T.& S.F.adj.4s,sta 654 
A.. T. & 8. F ev.4a, 55 SO% 
A.. T. & 8. F.ev.4s,') 83% 
At. Coust L. Ist 4s. 83% 
ua Gh. & OS 
col. 48 : 71 
A. @& C., A. L. Ist 5s, 92% 


BALT.& O.pr.1.3%s 6 
Balt. & O. gold 4s.. 77 
Balt. & ©. ref. Se SOS 
Balt. & ©. cv. 4s. 78 
BB. & O. PJ.& M.3%s S82 
Beth. Steel p. m. Ss. 8O 
Beth. St. Ist ref. 58 91 


Beth, Steel ext. 5Ss.. 95% 


Borden Copper 6s. 91, 
B. R. T. 5s, 1915 97 
B. R. T. g. 5s SI 


Bush Term. Bidgs. 5s 75), 
CENT.LEATHER 5s 5% 
Cent. Dist. Tel. Ss.. 9, 
Cent. Pac. gtd. 4s.. 78 

Cent. of Ga. cons. 5s SSty 
Cc. of N. J. gen. 5s. . 108% 
Cerro de Pas. Co. 6s. 1064, 
Ches. & O. con. Ss. 96 

Ches. & O. gen. 4s. 76% 


SNK, Ches. & ©. ev. Ss.. 70% 


Ches. & O. ev. 44s. 73 
Chi. & Alton 4s.... 52 
Chic. & Alton 344s... 36% 
c., B. & Q@ gen. 4s. 33 
c., B. & Q joint 4s. 92% 
«., B. & Q jt.4s,reg. 92% 
c.B. & @ Il, D3%s 73% 
c..B. & Q. I. Div.4e 56 
c., B. & Q Nt. ext.4s 
Chicago & rtric lst 5s SS 
Chi. Gt. West. 48... 36% 
Chi., I. & L. ref. 68.100% 
c., M. & St. £.4s,'25 Ts% 
C., M. & St.P.ref.4%6 68 


C.. M. & 8S. P.cv. 4s 73% 
C., M. & S.P. gen.4s, 7 
C., M. & S.P.cv. bs... 77% 
Chi. & N. W. 54s 7o 


Chi, Railways bs Sly 
c, Ro L & P. ref. 4s. 64% 
Chi, Un. Sta. #48... 87% 
Chi. & W. [. con. 4s. (6% 


Chile Copper 7s...... 14% 
Chile C. 6s, part pd.. 78 
Cin. Gas ref. Se... » 
Cleve. She lL. 4%s xm 


C..C.,.C.&St. L.gon.4s. 
Se. ¢€& 2GaQ@an. & 


St. L. Div. 48..... G% 
Col. Industrials 5s... T4 


Col. South. Ist 4s. baa] 
Col. & So. ref. 4%s.. 70% 
Conn. Ry. & L. Ist 
#'os, sta. shacete 
Con. Gas conv. 6s... #)% 
Corn P. Ref.s.f.58.'34 97% 


Cumberland Tel. Ss. 91% 


DEL. & HUD.Ref.4s 824 


1% Del. & Hud. ev. 5s.. 86 


Db. R. & G. ev. 4s. % 


12% D.&R.G.ist & ref.5s. 40% 





Det. Riv. Tun. 4%: % 
Detroit United 4%s. 72% 
Distillers Secur. 5s. 86% 


E. T..V.& Ga.con.Ss. 94 
Erie gen. 4s.. 53 
Erie Ist con. 4s io 
Erie cv. 4s, Series D 49% 
Erle cv. 4s, Series B 45 


21. =sCErie, Pa., col. 4x... 79 


Erie & Jersey tie.... DRY 











Liggett & Myers 5s. 





louis. & N. unif. 4s. 


MANHAT'N cons, 45 


NRetce nin ke 


M..St.P. & N.W Istis 
46 


SSEEERE 








ZALALLLLZL 








. VV 
-Y..N.H.& H.deb.tis 





ZARALAL_ 2 ZL 
a 














READING gen. 4s.. 
Rio Gde. W. Ist 4s.. 
Rio Gde. W..C. T. 4s 5© 

Roh. & Pitt. con.6s. 103% 
R. LL, Ark. & L, 4%s 24 


High. 
.ELK.& M.V.68.1065 
. 











Ww 


76 
Sy 
74 
SRIG 
73%, 


TAY 
43 
6O% 


. 28% 





Ore. Short L. Ist 6s. 101 
L. ref. 48 83 


79 
7H 


.. 9% 
. 6% 
. DG 


ROG 


. 97% 


S4 
NUN, 
SI 
10 


SS 
is 


NI% 
4 




















a 


- 





Seer 








Low. Sales. 
Me 4 St. 
72% 5 6St. 


66 KH St. 


lien 5s, 


41 St. 
2 SF. 
3 
1 St. 
7 St. 
100% = #8. 
12%, , mt. 
M. 
Ss Seab, A. 1 
3 Seab. 
20 Sinclair 
22 Sine. 
6 So, 
Ss So, 
18 So 
5% So. 
i Se. 
“> = =©6- Southern 
6 12 So.Ry.,M.& O. 
Bt) 76 = =So. 


SS 2 TENN. COP. cv, tis. 92% 
30)0«6Texas 
3 Texas & Pac. 
11 Third Av. adj. 
3 Third 





5 
v2 1 Tri-City 
45 2 Tol., St. 
So 17 #+UN 
Tle 4 Union 
827% 1 Union 
45 6 vu 

LO U. 

76 222 U 
N4 2 U.s. 8 

96% 129 U 
SOM 4 U 
92 11 
9% $j%&-wW VA.-C. 
90 2 Va.-C 
884% «4 
{ 5 Va. 

11 
2 
West 





72 


Total sales 
GOVERNMENT 


1.00 97.20 3,663 U. S. 
08.40 VE0O4 1,014 U. 8. 
97.98 94.70 17,591 UL S, 
N4 1 Panama 3%s, reg. 
o. & 

1 ul. s. 
Am. 

+ Anglo-French 


10 





75 
1 Chinese 

M 48 = City 

M4 73 City 


M4 38 (City 
81% Sl City 


GS 7 (City 
o4 7 Dom, 


1% 2 Dom. 


RE% 9 Dom. 


4 24 French 


77 Mi Jap. 

8 Japanese 
90% 2 Rep. of Cuba 
90% 1 Rep. of Cuba 


97 20U. K. 
95% 114 U. K. 


s, 

97% 12420. K. 
Dis, 

91% 837 UL K. 


5s, 


Total sales 


NEW 


73K 1 Sls, 


SS i 4s, 1959 


87% 31 4%, 
121 4\s, 


be) 5 4s, 1958 


938% 5 4%s, 
944 24 4s, 
93% 14 4%s, 
93 25) 4s, 


Total sales 


Grand total 


*Sells 7 flat. 








unif, & . 
55%_ S44 St.L.& S.F.pr.lien 4s 5 








St.L.5.W. 1st Term.ds 5 











Virginian 


WABASH Ist 
Wabash 


West 
Western 
Western Pavifix 





Wilson & Co. 
Wisconsin 


4 

4 

1 ; 

2 Western Md 
27 

1 2 
1 Wis. Cent. S. & D 4s 75 








of G. B. & I. 5s. 90), 





Low. “Last. Ch’ge. 





Net 
+ % 
+ % 
+ % 
-_— 1% 
— 1% 
+ 1 
- % 
+ « 
a 
+ 

+ 1%, 
1 
19 
Ms 

1 
% 
% 
%, 
14 
re 

1 

5 

+ LA 
1 
, 

9 

3 
A 
% 
10% 
Ye 
1% 
% 

y 
% 
% 

1 
3.920.000 
On 
+.44 
+ 5 
— ¥ 
t 

1 

+ % 
1 

4 

- 
+ 3% 
uy, 

1 
+ % 
+ & 
+ %& 
— 3% 
r 5 
+ 

% 

+ % 
Me 

1 


$455,000 


$27,824,500 











Transactions on the New York Curb 
































Trading by Days Range, 1918 Range, 1918. . Net 
Industriala. Oils. High. Low. Sales. Low. Last. Ch'ge. High. Low. Sales. High. Low. Last, Ch’ge. 
DN) 127,370 81,690 $74,000 % 3 24,100 Me 4 +: 45 27 12,000 Rochester Mines. .t37 36 37 ka 
23,325 164,535 161,905 £2,000 16 8 2,100 8 Se — l% 18 10 1,000 San Toy cocccesGie 80% 8 cc 
--. 2255 174,363 145,740 58,000 ™% 6% 5,200 ~sS H+ % 1% # 7% 750 Seneca Cop. Corp. 10% 10 10% — % 
-. 38,579 35,000 11% -% Wz % Ceh+t+ % % % 2200 Senorito Copper... % % a es 
-- 54,320 179,475 146,975 122,000 o# 21 17,500 ua 2 -# w% vs 1,000 Sil. King of Arz.. § & se —t 
++ 44,275 124,030 = 88,475 19,200 3 647 70 2006 lH 1 7% #8647 900 *Silver Plume Con.t73 70 7% +1 
—- = 5% OS 2,660 5% 5% e. % % 7,900 *Silver Fissure Sil. } 3 ms 
--237,275 1,006,038 749,150 $390,200 se 617) = (15,800 2z 5} .- %  % 4,700 Stand. Sil. Lead.. jy i ‘ 
INDUSTRIALS R : ¢ * ci Ny * 6,200 Stewart oe ° 
-_ 16 7 25,000 *Success Mining...ft12 1% 8% — 4% 
Net 10 8 % Se + % 2% 2 800 Superior Copper... 2% 2% 2% oe 
BB SC BS sastne exstavee "Ot SSE | ET ee ee te a ee Oe 
8% "400 *Air Reduction.... 72. 70 2 an 23% 15 id? 6 + Fo oz x <a tied Beaten. P 1% “a ex 
3% .2 1,500 *Am. Writing Pap. 3 2% 2% — % 2% 1% 1% 8 © 9 84,000°U. S. Zinc’ L133 2 St +1 
18 "14% 100 Br.-Am. Tob., reg. 15 15 15 + % 10 w Ww : 6% 8% 4,600 Unity Gold....... 6% 53% 6% + % 
pty 14% 2,200 Br.-Am. T. coupon. 15% 1 15% + % 22 5% 5% 6s — & 1% % 2.800 Washoe Cop. Co.. 1% % 1 + % 
20% 19 49,100 *Burns Bros. Ice.. 29% 21% 28% +7 st 78 ™% 6&8 4.750 West E E 
’ e “ ge NA 65 4.730 West End Con....?79 V7 77 —1 
4. | — —yteny ty Lady %. $.. =%. e % Ye B.. ee vy vs 7,100 White Cap Min... }§ ww wot 
Car. se — 000 y e ¢ ss Ext... _ 
% 8% 1,000 Carwen Steel -- % 29 9 + &% % 3% Pa 4 * 2 ; 3 = meres + ed Gold ies "i a a Pig 
100 3,100 Chev. M. C., 13 118 185 +5 Dd 
as *. oe an on.. - 31% 2 21% +3 i ala aii ae - . 
ic Gun. - & 4 oo fe a * “%—x* Am, & T. 1i- 
% 2 800 Emerson Phon.... 2% * _ 33 bi) 38 eS year 6s, w.1.... 3% he 3% + 
3% COM 100 *Empire T. & R.. 3% 1 Bm _ 13 8% 10 me ame 92% 96% 70,000 “Beth. S, 5s,2-yr.n, US%e 8 os - 
4% ve 4,600 *Int. TraJing Cp.. % % yKY+y 5% 2% % SF + % 95% 94% 108,000 *Canad. Gov. 5s.. 95% 95% 8% + % 
18% 12% 1,375 Keystone fT, & R.. 18% 17% 18% + 1% 1% % % %—% 97% 97% 5,000 *Can. Pac. 6s, lt. 97% 97% V% .«. 
1% 17 325 *Key. T. & R. pf. 17% 17 1™% + % 6 3 5 6 Ae as 95 1,000 *Gt. N. 3-yT. 5% 0. SS BS saad * 
oN te [00 “Man. Transit.... fe ts — S74 o® 5S +3 100% 100 13,000 *Gen, El. 6% n...100% 100% 100% _ -. 
3% %% j$.:2350 Marconi of Am... Bj 8% % ..; 1% te C- & 100% 37% 20,000 °G. El. 6% 2-yr. 1.100% 100% 100% + % 
1 ve 0,000 *Maxim Munitions *& Ys «z-—- % om hy Se 90% 97}# 10,009 *Phil. El. 6s, w. t W% BK we + % 
5] 4 400 N. Y. Transp..... 16 iby 1K + 1% y m 20 11% 100% 25,000 *Proc, & G. 7s,'19.101% 100% 101% + % 
3% %M% 41,100 Nor. A. P&P... % Mm H+ % % #0 41 2 nis 101% 100% 17,000 *Proc. & G. 7s,'20.101% 160% 100% + % 
15% 10 900 *Poulsen Wireless 114% 10 10% + %& 1% 1 1% + | 101% 96 = 10,00 SProc. & G. 74,°21.101% WOH WI, + SB 
1% 14% 500 *St. Joseph Lead. 15% 15% 154 — & 2% 1% lit it ee 101% 98 15,600 *Proc & G. 7s 2.101% 101% 101% + % 
33088 1008. L. RMtL&P. 88 38 88 +8 19 3% 8 0 + % a Sone Gs ae ag — + 
% % i &% o% ta 1% 1% % % sys 40 id 2,000 *Rus. Gov. Gs.. 4 33 33 0U<C dS 
~ «(1 Sas Sew Sr. % % + % = * 3 24 + % on 97% 7,000 "So, Ky. 5% n.... 98 vw% WN + & 
13 && *Standard Motor.. 12% 12 12%+ % 2% 1% 1% ut on 29% % 81.000 “West. EL 1-year , 
1% 11%. 1.700 Submarine Boat 144 114 19K +R] TS hh + yee Cee Leen OH OOH — 
1 it SS Pia Film o 2 st % +i * B 1% 1% + % a. —— R. A. 7s,'19. 69% O8% 8% .- 
™ +1 61255 U.S Lb &2H.... 1% MH % + Bi] 18 155 6& 68 +12 oe 
3% 4% £6,100 U.S. Steamship Co. 5% 5% S%°+ % 4 t t ea pie STANDARD OIL STOCKS 
8% CG 34,300 *Wright-Mar. Air. 8% 7% 8% + 1% 2 4 1 1 as April 20, eS 
Bid Ask 
STANDARD OIL SUBSIDIARIES + ye 3,800 *Golden Rule M.. é é +x Angtlo-Am. Off Co., Ltd......0..-0000-5 12 12% 1% 2 
1% «11% 1,400 Anglo-Am. Oil 12% wmK-—-% 2% 1% 5,580 Goldfield Con. ... % — & Atlagtic Refining Co..... ...930 950 920 940 
00088 20 Buckeye Pipe Line 96 8 + 1% 5 3 9,000 Gold Merger ..... ¢ % & -- Borne-Scrymser Co ...... ...425 450 425 450 
45 —O133 Galena Sig. Oil.. isis — 3 10 4% 5,000 *Great Bend ..... tf 6 ¢=—-— Buckeye Pind LAMB. cc. ccsccvccsccnsccens rts 97 93 96 
is2 «180 30 Il. Pipe Line..... 18] 186 187 +2 cra % 4,000 *Green Monster % “x-—- ¥* Chesebrough Mfg. Co. Con ..815 825 315 32 
35 |= 300 260 Ohio Oil ....... : 7 a a oe] 5 2% 4,025 Hecila Mining..... 4 4 + % 1 Colonial Oil Co....-..- sons rr) 10 40 
seo O48 8&5 Prairie Of] & Gasi489 485 489 +8 20 8 49,400 *Int. 13 bB +1 Continental Of! Co..... ee 440 460 440 460 
27t «214 10 Stand. Oil of CalL218 218 218 +1 4 % 2,000 Iron Bloesom * uy as Crescent Pipe Line Co an 33 3 33 
STs 6510 40 Stand Oli of N. 3555 850 555 —3 2,500 *Jerome Verde . ey ue oe Cumberland Pipe Line C« «140 145 «1350145 
25 024 45 Stand Oil of N. ¥.266 200 206 +6 o% 1% 5,425 *Jer. Prescott 8 9% +1% Eureka Pipe Line Co.. cesseeeIRS 190 185 190 
: STOC: 90 55 8,625 *Jim Butler ... e 6 +383 Galena-Signal Oil Co 132 #187 «133 =«138 
OTHER OIL KS ie n* Lp sng mg Ped hk — Galena-Signal Oil Co. pf ..-124 129 4 = 
0,900 * y aoa 90 —2 28 8 umbo 1 61 —2 Dlinois Pipe Line Co... tee eA8S = 190 
ef . 3 Be Py " 7 % «- 3 5% 6,000 *Kewanas . % O% -— % Indiana Pipe Line Co ee 97 fe) 95 97 
sa 2 +. i - er oe | tt % 2,600 La Rose Consol... % %% — | Internat. Petroleum Co. Ltd w--- 14 14% °46 14 
% 6 % Mt & 1%  % 25,300 *Lampazos 1% 1% + % | National Transit Co.... sesesee 13% 14% 12% 13% 
1 =. 39 23 4,100 = a3 +1 New York Transit Co : -----198 8205 195 205 
ut rot! wolf 10% «.. 5 2% $2,000 *Lone Star Con % %™%-1 Northern Pipe Line Co.........sese++e 1065 110 1064 108 
T 6% % & + % % % 1,300 Louisiana ve % a (tits. GE OB, ca554-0<503 ..1.+.328 «8330825 880 
% oe & % . i % 17,000 “Magma Chief.... ty oe i, ME CM... cadcccccnesened 38 42 88 42 
16 7) Esmeralda 9 10 - 42 s& Magma C3 wa +41 Prairie Ol] & Gas Co..... -...-485 490 490 455 
4 2% j$=5,900 *Federal Oil...... 34 MM 83 + % % 4 8,200 *Marsh 5h 2% 1 Prairie Pipe Line Co..... --+--262 206 260 265 
& 2% 12,100 *Gienreck Of .... %— M— & 6, 4% 250 Mason Valley.... 4% 4% — % | Solar Refining Co......-6escceecseeeess 20 «6-300 285 310 
™ 8 vr 0. &G. 3% &% 538%+ % 3% 10 6,500 Bb uw +5 Southern Pipe Line Co. 185 199 14 188 
63% 39% 1,250 Houston Oil..... - 4% 42 my — 2% 15 €% 48,300 *Monster Chief 9 1e —5 South Penn Oil Co...... .---27 280 275 280 
34% 12% 3.600 “Internat. Petrol. 14% 14 MK + % t42 «25 «= 45,800 *Mother Lode .. 3 8642 «+7 Southwest Penn. Pipe Lines............ 92 97 92 «of 
1% 17,000 “Island Oil & Tr.. 4 ™% M%— *% 8 2 239,000 “Natl. 5 ™% .. Standard Ol! Co, of Cal ee a a a | 
*¢ 22,950 Kenova Oil . % 4 i + * 38 pt 12,100 *Natl. Zinc & L.. 24 30 6++5 Standard Oil Co. of Ind , .... 65 C40 630 64 
1 % 1,000 Kinney Oil . ‘ % 41+ 2 13 5,200 “Nevada Rand ....{23 21 2 < Standard Oil Co. of Kansas..........-. 430 450 4300 «0450 
24% %417% £4,700 *Merritt Oil ...... 19% 18% 19% +1 18% 15% 16,4 16% + % Standard Of] Co. of Ky......ssseseeeess 320 325 820 325 
tt % .000 *Met. Petroleum. # ly e+ % 8% RY 8% — %& Standard Oil Co. of Neb . .. 47% SOO 475 00 
1” 87 47,000 *Midwest Oil ...... 90 9 +6 1’ % # te Standard Ot] Co. of N. J veeeees 552. 555 45 
™% «1 Lf 1 1% + 1% i ee Standard Oil Ca. of New York........ 265 270 258 263 
115 oT 1 102 «(107% *% %— & Standard O11 Co. of Ohio cenceeee 0 4155 0 415 
2% I% % MSM + K ST SL s2 +1 Swan & Finch Co..... cama 9 100 8 100 
% % % “4% -- 4% 4 WE. ks Union Tank Line Co... socntecgeng | a a ae 
e 39 yw B *- % ve u+ & Vacuum Off Co......ccccccccccccccceces 3400 63500 «835 KS 
a «6 61 e + 15 % 9% — 1% Washington Oil Co... sence ae 32 27 30 
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Week’s Tr 
























































BOSTON re BALTIMORE MONTREAL 
Sales, High. Lew. Ch’ge. 
206 Shannon. ay, “ay “4uy4"" ga STOCKS 
mnon ..... STOCKS 
MINING 100 South Uae. ae aa ae A Met High. Low. Last. Ch 
ices és . +- High. Low. Last. Ch're. Sales ‘ ae "ge. 
eee Se | eee OR BTR) Ue a | PT ie i 
105 Alloues ...... 50% 50 50 — \% iS Oe mncdiing sm atin 154 Con, Coal. 80 KT hott + i% SBCré&r eo &@ @ -3 
20 Am. Zinc .... 13 12 13 es 340 U. 8. Smeit. pf 43 “4 tig 38 Con. Power... 96 ws 6 + & 117 Brazilian T., 
110 Am. Zine pf.. 47 45 47 +8 $25 Utah Apex... 2% 2 - Bah 435 Cosden & Co.. 7 b 8% .. L. & P..... 35% 85 i. 
505 Anaconda .... 654% G3% Gf +2 637 Utah Con..... 1 9% 1% + % Cos. & Co. pi 3% 3% B,! + % oH ny Pa Sot Hh st % 
ae fe poe HE bo aaa 2 x 2..” joo Elkhorn Coal. 26% 36% 20n— % S11¢. C. @ F. pf. 72% 7 72 + 1% 
Sarak 2 Le | Sree ee | BRE I) eer cet st mt get * 
ecla.. 150 Wolverine .... 23 27% 238 es he “Gao ti OO) 6: ee 
00s yong ie iy ie + i% RAILROADS "36 Mi. ver. =. 72 72" sd os $3 Can. Cot. pf. 76 76 16 = 
110 Daly-West .. 1% ig 1% oi Geen & A...o08 m= 15 Nor. Central. 73% 73% 734+ % 150 Can. Felt pf.. 35 35 35 .. 
585 Davie-Daly .. % mm SS a © A... a 2 % 0 Pa. W.@ P.. 4 04 Of. 45 Can. Gen. El.108 101% 108 — % 
East eee o oe n ‘Trust. . ee 2 Can meen. ... § 5 oe 
130 Franklin .... 5 He bs 462 Boston & Me.. 24% 21% A%+ 3% 1,285 U. Ry. & El. 20% 20 2 — % &. 5 Can. Loco. pf. 81% 8% 84% .. 
15 Granby ...... 79 73 73 a 6 Boston & Low. . Se. we 3 U. S. Fidelity.101 101 101 P ® 420 Can. 8.8. L. 42 41 £442 +1 
1065 I  ncnad 7 8 25 Boston & F...100 150 160 .. 45 W. B. & A... oe ae 109 C. 8. S. L. pf. 76% 176 T%— % 
10 Inspiration ... 47% 47% 4T%— 1% 4 Chi. J.&S8.Y.i47 147 147, ~~; 20 Way. 0. & G. 3 8 Se a 160 Con. M.&58..2% 2 2B .. 
165 1 Creek.. 62 0 42 .. 10 C. J. & S. Y.pf 82% 82% — 1 40 Dom. Iron pf. 91 90 90 —1 
= Is'd Creek pf. 81 si 81 33 s oa. & ey we 0% 0% ** ent _ Fy ay a 2,142 Dom. Steel .. 60% 50% 60 ste 
Isle Royale.... 23% bA3"4 - burg .* .- ® Char. -C. ee 425 Dom. Textile... 86% 36% 
185 Kerr Lake .. 5% 3% 5% .. = Mass. yo se im 3 » .* 8,000 C. of B. 48,61 92% 92% 92% .. 16 Dom. Tex. pf.101 100 101 .. 
4 powecnas i< bg Er) "y 134 a zr N x oo 4 — = S: 86 85% 86 ée 2s Laure nite a+ ohae 151% tT os 
Salle ... _— . ** . < ° 3 - BBY Rei, 8B%R~C«((‘ “j < aur ,ower.. 52% 
230 Lake Copper.. 4 5% «Ob C«#« &H........ 23% 2 28%-+ 1% 6.000 C. P. 5s, notes 91% 91 £91 — % 30 Lake of Wds. 130 180 180 .. 
en Man Con. Z 5 5 34 ai - ‘= Pog a = ~ = * —_ ——- 6a A. 80 79% 79% .. 310 Lyall Const... 75 74 ™% +1 
. ae Mass... .- A i xs 210 MacDon Xo 1 —_ 
100 Michisan — 24 24 es 306 West End.... 43% 42 42% + % 4,000 auer kam Ga 90% on oeX% + % 60 Maple Min be yi ago 2* 
90 Miami Copper 28% 28% ¢ 1% 51 West End pf..55 S2 52 — 1,000 Md. State 48. 98% 98% ORY .. Merch. Bank..167 167 167 . 
86 Mohawk ..... 63 61 42% MISCELLANEOUS 1,000 M.&St.P. gt.5s 92 92 92 . Molson’s Bk..179% 179% 179% 
10 New River pf. 75 5 7% ae 5,000 Met. 5e of W. 98% 98% GRYH .. &P. 8% (Tl Ti —12% 
150 New Arcadian 1% 1% 1%— \&% 48 Am. A. C. pf.. 8 92% +: 1,000 Nort.R.&L. 5e 90 90 90 os N.S.S. & C.pf.100 100 
78 Nevada Con... 19 1% «x 10 Am. Sugar... .103% 108% 103% +4 3% 4,000 U.R.& E.lst4s 74 73 73 —1 Ogilvie Mill...170 170 170 +65 
420 «-0- 8% ya 60 Am. Sugar pf. 1084 110 +1 2,000 U.R. & E. inc. 53 53% 53%— \% St. Prod. 28% 28 28% +2 
460 North Butte.. 14% 134% 144+ 2 Am. Pou. Sve. 1% 1% 1% .. 1,000 W. B. & A. 5a at 82% 82% .. enmans ..... 7% UH Tho 
130 Olé Dominion 41. 40 41 — 50 Am. P.S. pf.. 10% 10 10% .. Penmans pf... 82 & & -.. 
J 46 eD 4% 5S St. 2471 Am. T. &T...1% 99% 100% .. 50 Price Bros. ..120 120 120 .. 
‘ 75 Crock .. 18% 18% 15% % 70 Am. Woolen.. 52% 524% 524+ 1 WASHINGTON 77 Que. Ry., L., 
1@ Quincey ...... 7m «OT % 315 Am. Wool. pf. 94% 3 4 + % H. & P.....19 18% 18&%+ % 
60 Ray Consol... 24% 24 244+ % “0 Amoekeag oes a eo 6 i .. _—- 210 Riord. Paper..118 117% 11I7%— %& 
oskeag - T%; T% oo STOCKS 9 St. L. F. M.. © ao “a — 
2 A.,G. & W.Lpf 62% 424% ae se Net 1,442 Shawinigan ..115 110 112% + aM 
DIVIDENDS AND MEETINGS 970 Booth Fish... 23% 22% 23%—1 Sales. High. Low, Last. Ch’ge. 300 Spanish River. 14 13 14 +1 
1355 Cuban Cement 16 14 16 + 2% 10 Com. N. Bk..189 189 189 — il 2,873 St.Co. of Can. 59% 58 59% + 1% 
PACIFIC GAS AND ELECTRIC CO. y 4 Be he “ie 29 Com. N.B., rts 11% 10% 11%+ % of! S.C. of C. pf. 9% 89% 90% .. 
FIRST PREFERRED DIVIDEND NO. 15. 685 Eastern S.S.. 11% 11 1% —""% 33 Capital Trac.. 85% 85 Ba+ % 205 Tram. Power. 24% 21% 24%+1 
ORIGINAL PREFERRED DIVIDEND NO. 49. 60 Gen. Electric.142% 139 142%4 5 4 Lan. Mon.... 8% 6% ®%— % 5 Union Bank...149 149 149 + 8% 
907 Board of, Directors will meet on April 260 Int. ri By set a a2 Mergen, Lin..113 313 ath Rn. PONDS 
, declare regular eat . ° “ sie Cedar R. Ss.. 84 4 4 ee 
to that date of $1.50 per share upon ae} a ee ee ee 1 Wash. Gas.... 58% 58% 58%— 1% 57000 Dom.I. & Se 8% 86 86% °. 
the full-paid First fe and Original 46 Mass. Gas of 64 63% 63% + % BONDS 400 Mont. Tram- 
Preferred Capital Stock of the Company, paya- 26 Mergenthaler.1i14 113 113 — %& $2,500 Cap. Trac. 58.100 99 «100 ways deb.... 72% 72% 72% ,. 
by checks mailed May 15, 1918, to stock- 10 Mex. T &T..9 99 rs 3.000 C & P. Tel.5s 98 98 98: nies 300 N.S. S. & C.5e 77 77 77 ee 
holders of record at 8:30 o'clock P. M.,, NE Tel... 00 ‘9 8 +i ah Me se 1,000 OgilvieM.6s,A.100 100 100 
April 30, 1918. | og gs ‘eH will not 32 Nova 8. 4 : 60 60 o +1% Gas 5s...... 100 100 100 = ay Wareamck ts 10% 100 100 
= RR Ee 3 2 Pac. 140 140 140. 1,000 N. & W. 8.58.100 100 100 .. nM 75% _T0% 
San Francisco, California, April 16, 1918. “0 2 , 118 110% 118 +i 4.000 P. EL coms. be 9344 oy 8% ts — = 
ee 5 ‘ash. 8 5a 9 SS - ene 
OFFICE OF THE CONSOLIDATION 36 B 13% 13 1% :: 3,000 W. Ry.@ E.48 68% 68 684 |. Montreal Securities 
COAL COMPANY . 2,648 Swift & Co..148 139 Ml — %& Bought—Sold—Quoted 
Baltimore, Ma. March 20th, 1918. is 7G. Plant ots of of: PORTEOUS & CO 
The Board of Directors has declared a @& United Drug. 71 17 7 a printed ° ” 
quarterly dividend of One and a Half 1Un D. ist p48 4848 — 1% - : Members Montreal Stock Exchange, 
Mars ($1.50) per share on ts capital 1 Un. D. 24 pf7% 7 7% + 1% Members 51 St. Francois Xavier Street, 
stockholders 25th. 1918. Ee Ry ae 11% t+ 4 New Yerk Steck Exchange. _ MONTREAL. 
The transfer books will remain opes. Divi- 26U. ch Mprske 3 2. Washington Stock Exchange. Wee Us at Our Expense. 
checks mailed. 400 Ventura Oil. 6% 6 % + % . Fall Information Furnished 
T. . 7 Sl West. Union. 6% 9 6% .. Hibbs Building, Washington, D. C. ms F ’ 
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Open 


‘Market 








Cc. F. CHILDS & CO. 





Specialists 





In All Issues of 
UNITED STATES 


GOVERNMENT BONDS 
120 Broadway, New York. 














Telephone S627 Reetor 


La Salle St., 





208 So. Chicago. 














ROBINSON& Co. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 











S.N. BOND & CO. 


Commercial 
Paper | 
Municipal Notes 
and Bonds 


111 Broadway, New York | 
60 State St., Boston. | 
Kohl Building, San Francisco. | 


: ne 







BUY LIBERTY BONDS 
Baker, Carruthers & Pell 


15 Broad St. "Phone 5161 Hanover 


TINTON 











“BOND TOPICS” 


eur monthly free on request fer Beekiet B. 


A. H. Bickmore & Co. 


11! Broadway, N. Y. 





IL Cent. Ref. 4s 
Manhattan S. F. 4s 
VICKERS & PHELPS, 


SPECIALISTS 
Members of New York Stock Exchange. 


36 Wall St., New York. 


*"Phone—John 6136. 





UR Foreign Department handle; 
foreign banking transactions with 
leading banks throughout the world 
Guaranty Trust Company 
of New York 














BUTLER BROS 
GUARANTY TRUST 
COLUMBIA TRUST 
CITIES SERVICE PFD j 
REPUBLIC MOTOR TRUCK COM 
SULLIVAN MACHINERY FRACTIONS 


John Burnham & Co. 


Private Wire to All Markets. 
115 Broadway. Tel. Rector U876. New York. 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C.., 
Fla., Ala., Miss., Texas, and Canada, 
netting 44% % to 6%. } 
Write for list. 
Dime Bank Bldg., Toledo, Ohio. 


GRANNIS & COMPANY, INC. 
8 ‘ialixts in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 
10 Wall Street Tel. 690 Rector 











Contributions -to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 








Bonds Bonds 











UNITED STATES AND TERRITORIES 





— Bid for ——Offered—— 
At By At By 
U. 8S. ts, reg., 1930.......Q5 97%, Folsom & Adams...... 7% Folsom & Adams.. 
Do coupon, 1930. oo -@J 87h, i 7%, Robinson & Co. 
U. S. 3s, reg., 1906-18... -Q.F 1% ae my, Folsom & Adams. 
Do coupon, 1908-18..... QF , C. F. Childs & Co..... ty ee 
Do conver. reg. 33, 1916-46. St adie SSC. F. Childs & Co. 
Do coupon, 1916-46. ........ Sb - SS o 
U. BS. a, reg., WRB... cess Q.F 105;, Folsom & Adams..... 1, Folsom & Adams. 
Do coupon, 1925... ..OF Wy, = Woy, "= 
Pan. Canal Zs,reg., 16-"36.Q.F 97%, ae v7 
Do coupon, 1916-36......Q.F 973 s O75 
lan. Canal Us,reg.,1S-"< 7 U7 F 
Do coupon . U7 yy 
Van. Canal 3s, reg., “61..Q.M S44 es SO 
Do coupon, 1961........ Q.M 4% « Soe o 


STATE 


Canfield & Lro 


Louisiana Port. Com. 5s, '*. 1m Stix & Co., St. L. 
- Wig Canfield & Bro. 


N.Y. Canal Imp. 4%s,Janh.,'64 105 
Do Canal 4s, Jan., 1965... ‘st. 100% 
Do Canal 46, Jan., 1967.... ‘4 . {ik 
Do Highway 4s, Mar.,1960-2 ‘H - Oy ee 


MUNICIPAL, Etc., Including Notes 
—Offered—— 
By 
Acadia Varish (La.) 5s, 1922-43 
Amite Co. (Miss.) 54s, 1922-42 jraten 
Ascension Parish (La.) 5s, 1920-26 . 
Binghamton (N. Y.) School 4%s, 124-26.. 
Bladen Co. (N. C.) 5s, 
Birmingham (Ala. , 54s, 1928 
Do Mun. 6s, 192: ‘ P 
Brevard Co. in. ) Sch. ts, HO mabe 
Cass & Bates (Mo.) Grand River D. D. as, 


S. Spitzer & Co. 





-, Be 


eececenseeeee .00 RM 


“24 OB. cves oo OW. OR. 


Carroll & Henderson Co. (Tenn.) D. D. No. 2 6s, 1954-25 100 

Canton (O.) Fund 5%s, Dec., 1919-00 22... 6. cece eee eee *4.50 KR. M. Grant & Co. 
Coosa Co. (Ala.) Rd. tis, 1923-26 ....... ..%5.50 W.L.Slayton&Co..Tol. 
Chicago (11.) South Park 48, 128-38 2... ce ce eee eee "4.125 W. R. Compton Co 
De Kalb (Ala.) Ge, 1019...... ......... *5.75 SS. Spitzer & Co 

Bhepem Crtemty Gide, BOB. onc ccc scccccccccecsecscccvessccess 100% J.S.Rippel &Co.,New’k 
Enterprise (Ala.) fis, 1927.... Sa Recmide 6:0.d he 6ee 6h ine ee — 2 


El Paso (Tex.) W. W. & Sc rool is, 192 ..............66. 10 W. R. 






Galveston Co. (Tex.) 5s, Jul Seer ‘ lim 
ee SD Ok TOM once scbodensdeccecet<esseebuadensus "4.75 R. M. Grant & C 
Florence (Ala.) 5s, 1947...... eeenvn boswwed 5.00 SS. Spitzer & Co. 
Gila Co. (Ariz.) Sch. 5s, 1936..... is aan ded aaa dk wi 75.00 W.L.Slayton&Co.,Tol 
Harrison Co. (Miss.) Dist. No. 3 5's, "1932- ---%5.50 S. Spitzer & Co. 
Hughes Co. (Ala.) Wetumka Twp. tis, 126. .............4. 3.50 W. R. Compton Co. 
High Point (N. C.) Mun. Gs, MMB 2... cece eee "3.25 R. M. Grant & Co. 
Biotiog (06. VW.) Se, BOMBER. 2c. ccc cccccccccses . °4.65 H. A. Kahler & Co. 
Jackson (Texas) 5%%s,-1928-53........ Siw ath acleeceimtaed *3.25 W.L.Slayton&Co.,Tol. 
Jefferson Co. (Ark.) Flat Bayou D. D. 5%s, 1927-39......%5.75 W. R. Compton Co. 
Johnson City (N. Y.) 5s, 1919-53 it ttonwans Kamen *4.65 H. A. Kahler & Co. 
eet Ge. (HE. CC.) Bem Ba, TOG kc koe cic vscionvcéuccscs 5.00 W.L. Slayton&Co., 
(Miss.) 6s, 1927-37 -*6.00 we 


Lafayette Co. 


Lakeland (Fla.) 6s, 75.50 8S. 


1919-233. Spitzer & Co. 


Road and Bridge tis, 1959-45....... 





Live Oak (Texas) 

Limestone (Ala.) C. H. 6s, 131-41 ...... oe cesescececes eer) “ 

Marion (N. C ) W. W. & Ist Imp. 5s, 1947........-.40054- -*5.00 ee 

Marcy (N. Y.) Reg. 5s, lf RE ri nee A SINS *470 H. A. Kahler & Co. 
Bees Dk SUD Th, Te on dic has. ccvinscciscdsnsccsscass 410 SS. Spitzer & Co. 
Mount Vernon (N. Y.) Reg. 5s, *4.0 H. A. Kahler & Co. 





5.50 Ss. Spitser & Co. 





Monroe Co. (Miss.) Sup. Dist. N s 
Montclair (N. J.) 38, 1024.......0.... Wwe = =J.S.Rippel &Co.,New’k 
New Rochelle (N. ¥.) Reg. a, BOBR-B4. ....cccccccccccses 4.00) HH. A. Kahler & Co. 
Barts Weed CIE. Di) Gi, Tei ccc cccesiccdeccces scence *5.125 R. M. Grant & Co. 
Do Mun. tis, 1%%5. - RbCC C066466RETECKREAOC OO SE EES 75.125 = 
Niagara Falls (N. Y¥.) Keg. 5s, Wize re -*4.40) H. A. Kahler & Co, 
Oktibbeha Co. (Miss.) 8S. D. No. 5 5's, 28-42... -%.00 W.L.Slayton&Co.,Toi. 
ee See.) oe, hes «ndddeks OSSARS COS euN coe wamene *4.70 J.S.Rippel &Co.,New'k 


H. A. 
S. Spitzer & Co. 


Port Chester (N. Y.) Reg. 5s, 1921-24 
Pioneer (Ohio) Stes, 110- 





ee Ge ina ns chr an end bac aad des meniacbewn W.L.Slayton&Co.,Tol. 
Putnam Co. (Fla.) Road and Bridge tis, 1941.... " 

Richmond Co. (N. C.) C. H. & Rd. 4%s, 1918-47.......... ben 

Rocky River (Ohio) Stgs, 1919-27 ismewees S. Spitzer & Co. 

St. Louis 4s, 1918............ 90% Stix a Co., "St. od Stix & Co., St. L. 

St. Louis 44s, 1035.... ‘uN = Steinberg & Co., St. L. 100) Steinberg & Co., St.L. 
St. Louis City 4s, 192s- 19729... tH Stiz &@ Coe., Mt. Ea...-. bt) ” 


Blackgain Twp. tis, 
---%. a =6OW. R. 
“4.65 HH. A: 


Sequoyah Co. (Okla.) Gans Brent & 
MRT8T , ‘ 
Sloan (N. Y.) 4.706, Reg., 


124-2 ee 





SO CPD We. Ge BOOP Gy Tei 60 cede seccddcvcccécuns 6.00 W.LiSlayton&Co.," 
Union Co. (Tenn.) R. & B. 5s, 1928-45.........- ee 


Utien (N. Y.) Reg. Ss, 1910-24 

Vandling (Pa.) Schoo’ Dist. 5'tis, 1927 ware amen eed 

Walthall Co. ((Miss.) Highway tis, 128-42 .. 

Warren Co. (N. C.) Road 5s, 1927-56 

Wilson «N. C.) 5%s, 1925 

Williams (Ariz.) Gs, M47, 3 
*Kasis. tBid. 


CANADIAN ISSUES, Including Notes 


—Bid for-— —Offered— 
At By At By 


W.R 





bi wes. oe beemae ones *5.00 S. Spitzer & Co. 


a WE 





Dominion of Canada— 


Dom. of Canada 5s, Aug., "19 %5% Keyes, Haviland & Co. 
BP , Tleccadacecens Nt Mann, Bill & Co....... !*"%% Mann, Bill & Co. 
Provinces— 

Manitoba 5s, Feb., 1920...... - Ho _ 

Quebec 5s, April, 1920........ 4 - % Bull & Eldredge 
Cities— 

Mdntreal 5s, May, 1918...... 1, Bull & Eldredge....... wm sd 





Quebec 5s, 1920........ wt 


W.L. Slayton&Co.,’ 


W.L. Slayton&Co.,Tol. 
. Compton Co. 

1937... wen cee ecccccces ee MO =W.L. Slayton&Co.,’ 
Grant & (Co. 


| 


10) W.L.Slaytoné(o.,” 
Compton Co. 


| U.S. Government 414 % 
Compton Co. | 


} scriptions, 
| gratis 


| Burgess, Lang & Co. 


+. 6.00 W.L.Slayton&Co.,Tol. 


Kahler & Co. 


| Ask for list T 


| ——_____ 


Compton Co. 
Kahler & Co. 


H. A. Kahler & Co. 
Compton Co. 
W.L.Slayton&Co.,Tol. 


Compton Co. 


Help Smash Kaiserism 


If you have only 35, and can save 
$2'5 a month, you can buy a $50 
! Liberty Bond on The Part Payment 
Plan And it is the «<luty of every 
holy, as a citizen of the Unitel 
States, to buy at least one $50 bond 

thereby helping to smash Kaiserism. 
| Write us for free booklet outlin 
ing what Liberty Bonds are, their 
market possibilities, their cash 
value, and their collateral value 
Ask for hooklet 23 
We charge no commission on pur- 
chases of Liberty Bonds 


| |] R.C.MEGARGELS CO. 
Established 1901 
Members New York @ Chicago Stock Exchanges 
L-1e Gov’t S, 
Rouble Currency, Spot Delivery 
Pre-War Issues 


27 Pine Street ~New York- 
DR RE N Ga} 

Mexican Gov’t Bonds 
ALFRED R. RISSE CO., 





































‘Proctor & Gamble 7% 
All Issues 


Bull & Eldredge, 


31 Nassau St., N. Y. Tel. 632 Cortlandt 





Kentucky Central Railway Co. 
lst Mortgage 4‘/’s, 1987 
Phila., Baltimore & Washington 

j 1st Mortgage 4°’s, 1943 

|| Wm. Carnegie Ewen 

} INVESTMENT SECURITIES 

Tel. Rector 3273. 





2 Wall st., N. ¥. 








Bonds 

safest investment 
solicit your sub- 
handled 


Third Liberty Loan 
are the hest and 
World. We 
which will be 


in the 


Adams Bidg., 


Sears Bldg., 
New York 


Boston 


Investments 





Texas & Pacific Coal 
Minn. St. Ry. 5s, 1919-1928 
Louis. Gas & El. Bonds & Notes 
Cuban Gov't 41/3, 5s, 6s 
MILLER & CO. 
Private Wires Baltimore, Richmond 


€ eee 
120 Broadway. New York City. 











Coggeshall : Hicks 


Investment Securities 
128 Broadway, New York 








Stock Investment Offerings 





Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Building Equitable Building 
Tel. Spruce 381 Tel. Rector 5354 








Carbon Steel Issues 
DUNHAM & CO. 


43 Exchange Pl.. N. Y. Tel. 4501-2-3 Hanover. 














! 


15%, Keyes, Haviland & Co. 


D., L. & W. Coal 
Lehigh Valley Coal Sales 


William C. Orton 


Specialist Reorganization Securities 


25 Broad St., N. Y. Phone 7160-1-2 Broad 





Established 1895. 
BONDS 


CLAUDE MEEKER 


71 Broadway 8 East Broad 
NEW YORK COLUMBUS 
Private Wires. 














v_ 














99 


wns, 
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“Annalist Open Market 











sGreenshields & Co. 
Members Montreal Stock Exchange 
Dealers in 

Canadian Bond. Issues. 

Our Monthly Review 

of Canadian Condi- 

tions sent on request. 

17 St. John Street 


Montreal, 





' Halifax, Sherbrooke, St. John, N. B. 


F. B. MCCURDY & CO. 


Members Montreal Stock Exchange, 
136 ST. JAMES ST., 
||| MONTREAL, CANADA. 


! | Direct siluage wires to all offices 


| and Laidlaw & nap New York. 
t. John's, N'f'I'd. 


f Sydney, 


j= = 
| @ WE execute orders on all 
' listed securities. Conserva- 
tive marginal accounts car- 
ried. 
H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 
Transportation Building, | 
Montreal, Canada. ji 


eee 


| MONTREAL | 
We Specialize in 

| Canadien ¢ faves orwell 5 
Thornton, Davidson & Co. 


Members Moutreal Stock Exchange. 
Transportation Bidg., Mentreal, Que. 











$100,000 ‘City of Teseate 
5s of 1926 to 1946 
: Yielding 5% 
HIRSCH, LILIENTHAL & CO. 


Members N. Y.. Stock Exchange. 


61 BROADWAY, NEW YORK. 
Tel. Rector 5680. 


DIVIDENDS DECLARED, 
AWAITING PAYMENT 


The following ~ companies announced 
dividends during the last week: 
STEAM RAILROADS 
























Pe- Pay- Books 

Compary. Rate. riod. able. Close 
Atl. C. L: pf.2% S May Apr. 30 
Cent. of N. J...2 Q@ May 1 *Apr. 27 
Elim. & Wmpt. $2.26 — May 1 *Apr. 20 
Ga. So. & Filia. > 

Ist & 2d pf...2% S$ May 7 *Apr. 27 
Nash. & Lowell.414 S May 1 *Apr. 15 

9 ~ nT RAILWAYS 
Banger R. % @Q May 1 *Apr. 20 
«<. Breton i 1M — May 1 *Apr. 20 

Lo pt., Bb. - May 1 *Apr. 2 
HelenaL.&R. pf. 1h, C@ May 1 *Apr. 18 
Montreal Tram.24, Q@ May ! Apr. 1S 
Texas El. 2d pf.1% Q@ May 1 Mar. 30 

BANK STOCKS 
Rowery Q May 1 Apr. 20 
Bowery Ex. May 1 Apr. 26 
TRUST COME >A NIES. 

Farm. L. & T. 1% Q med : *Apr. 20 
Hamilton, Bkn.% Q Ma *Apr. 26 
INDUSTRIAL * aner MISC EL LANEOUS 
Am. Util. pf Q May W *Apr. 30 
Am, W. W «' 

P.. OG Bhan once 1% Q May 15 *May 10 
Rel. Fis. Pr. pf.2% — May > Apr. w 
Brill (J. G.) pf.1 Q May 1 Apr. 2 
Can. Cement pf.1% @ May 16 Apr. 30 
Can, Fds. & F.3 Q May 15 Apr. 30 

aS errr 1% @Q@ May io Apr. 
Can, Convert...1 Q May 15 Apr. Ww 
Fed. Sug. R. pf. its Q May 1 *Apr. It 
Fisher Body pf.1% @ May 1 *Apr. 2 
Free e., ay PEERS ID Bp. May 15 May 1 
Gas., & W.. Q May 15 Apr. 30 
Gen. c tar. ‘ — @ May 1 Apr. 24 
Gt. Nor. Paper. 1%, — May 1 *Apr. 2 
Hough.Co.E. L624 : May 1 *Apr. 2 

2 eae — May 1 *Apr. ~ 
Ill, N. Vt. pf... 1%.Q May 1 Apr. 
Kellogg 8. & $2 Q Apr. 3 Apr. 24 
Kelsey Wh. pf.1% Q May 1 Apr. 20 
Keystone W. C.14 Q@ May 1 rer 
Fatt, IMC... 1% Q May 1. Apr. 3 
Nash Motors. 1% Q@ May 1 Apr. 4% 
Nat. Carbon “81 Q May 1 Apr, 20 

me of. .. Pr Q May 1 .- Apr. 2 
Nat. Re finins. Q@ May i> May it 
N.E. “o. Ist pf.2% — May 15 *May 1 
Pac. P. & L. pf. 1% Q May 1 Apr. 22 
Peo. N. G. & Pi Q Apr. 3 *Apr. 18 
Portland Gas & 

ot 1% Q May 1 Ape. 2 
Proc. & Gam...5 Q May 15 *Apr. 2 
Pyrene Mfgs....2%c Q@ May 1! Apr. 22 
Sapulpa Refin..t0c Q@ May 1 Apr. 1 
Sears-Roebuck..2 Q May 15 *Apr. 3 
Sloss-S. 8S. 1. 1% Q May Apr. w 
er -Wh. I 

& ae 1% @ May 1 Apr. 24 
Tex. ©. Me I. ot. em May 1 Apr. 20 
Vacuum ovil.. — May 15 May 1 
Vacuum Oil. Ex. May 15 May 1 


MN 
*Holiders of rae ae books do not close: 


OTHER FOREIGN, 


Argentine fis, 1920........... 
Newfoundland Govt. 5s, July 
| Re 
Norway 6s, Feb., 1923........ 
Rep. of Cuba Int. Ss, 1905 
Do ext. Ss, 144..... 
Io ext. Ss, MY... 
Do 4168, 1949.......... 


Do Treasury ts, 1950. 


Russian Govt. S'4s, Dex 
Do 6!4s, June, 1919......... 
} Do Internal Sigs, Feb., 1926 
{| Switzerland 5s, March, 1920, 


*Basis. 


ar 


7! 
Wily 
2 
sO 
95 
sd 
3s 

SN3 

line, 


» Miller 


Bull & Eldredge....... 


B CGs vccnscivves 


Bull & Eldredge 


Mann, Bill & Co 


U6 


97 
Wt, 
s9 
97 
Oo 
Ys 
36 
ath 
$NT 
100% 


PUBLIC UTILITIES 


ise. 
Gs, 1920... 


& P. 6s, ‘Ge. 


Albany Sdéuthern Ist 
Alabama Water 
Alabama Tr., L. 
Am. Public Service 1942 
Am. P. & Lt. deb Gs, 2016.. 
Am. Water Wks. & EL. “4 
Ashville BP. & Lt. Ist 14y. 
Aurora, Elgin & C. 4 
Augusta-Aiken Ry. Ds, 
19h 


Gs, 


os, 


as, 
Ist 5s 
& El 


Ss, 1935... 


Bangor Ky. & El. 
Baton Rouge Elec. Ss, 1930 
Beth. Cons. Gas Stas, 1024... 
Boston & Wor. St.Ry.4%4s,'Z3. 
B’klyn, Q. Co. & Sub. Ist 
cons. Os, WA4l.... oso 
Lrooklyn Union Gas Ss, '45.. 
Brooklyn Heights Ist 5s, 141 


Brooklyn City & Newtown 


Buffalo Ry. coms. Ss, 1921. 
Ruffalo Crosstown 5s, 182. .. 
Canton Elec 5s, 1987......... 
carolina Pr. 5s, 1938. . 

Cape Breton Elec. 1st ds, ‘32 
Cent. Power & Lt. ist és. 
Central District Tel. Ss, 1945. 


Chattanooga Ry. & Lt. 5s,°56 
Cinein. Gas & El. 5s, 1956... 
“in. Gas Trans. d. etd. 


Citizens’ Gas (Ind.) 5s, 





Citizens’ G. & El. (W aterloo) 
mi, GE icv ks x tere e j 
Cleve. Elec. Ill. Ist 5s, 1, 
Cleveland Ry. 5s, 1931....... 
Colorady Power 5s, “S5...... 
Col. Gas & Elec. 1st 5s, 1927. 
oe eS ee 


Col. Buck.L.& N.Tr ist 
Col. Ry. Gas & El. 5s, 
Columbus Pr., Ry. & L. 5 
Col., L. & Sp'field Ist 5 
Compton Heights Es, 1% 
Com'wealth P. (Neb.) tis, *4 
Conn. Power Ist 5s, 1963..... 
Consumers’ Pr. 5s, 
Cons. Trac. (N. J.) 
Cons. Water (Utica) 5s 
Cumberland Co. P. 
Dayton Elec. Light 
Dallas Elec. tr. 5 
Denver Union Water 
Det. Edison conv. 7s, 
Duluth St. Ry. Ist 5s, 
Eastern Tex. Elee. 5s, '42. 
Economy Lt. & Pr. 1956... 
Edison El. Ill., &B’klyn, 4s,’ 
Elizabeth & Trenton Hi 
El Paswo Elec. | Per 
Elec. Transmission 6s, 1920... 
Evansville Gas & Elec. Ist 
GR, THRE sereicccccccicccees 
Galves.-Hous. El. Ist 5s, "4.. 
Galveston Elec. Ist 5s, 1940., 
Ga. Ry. & El. Ist 1932 
General Gas & Elec. 
Great Western Power ds, ‘46. 
Great Falls Power 5s, I40.. 
Havana El. ‘Ry. & Lt . 
Harwood Elec. 1! 
Helena Gas & Elec. bts, 
Houston Elec. Ist 5s, 
Hoboken Ferry 5s, 1946 
Hudson County Gas 





as, 





os, 


col. 
1914 
1928S... 
1930. 


os, 


os, 


os, 


ds, 


1932 


ds, 


as, 





os, 





1931.. 
1925... 





ds, 


Indiana Harbor & East Chi. 
Elec. 5s, 14927 aiilnite 
ind., Craw. & Danv. ‘Sa, 1952. 


Ry., Lt. & P. 6s, ‘42. 
a ee 
Int.-Mt. Ry. Lt. & P. 6s, ° 
J. C., Hob. & Pat. 4s, 1949.. 
Kansas Ci. Home Tel. ds, 
Kings Co. E. L. & P. Ss. 1987 
Kentucky Utilities 6#, "19.... 
Lehigh Power Sec. 6s, 1927.. 
Los Angeles is, 1940......... 
Louisville Ry. 5s, 19350....... 
Louisville Gas & El. Ist and 
ae ee er 
Louisville Ltg. ! 
Lynchburg Gas “s 
Lynchburg W'ter Pr. - 
Manufrs’ Water i 
Madison Riv. I’r. Ist ho. 
Middle West Utilities tis, “25. 
Mich. Traction 1921... 
Mich. Northern Pr. 1941... 
Mich. State Tcl. 1924..... 
Mich. United Ry. 1936. . 
Mil. El. Ry. & L. 
Minn. Gen. Elec. 
Minn. St. Ry. 
Minn. St. Ry. 
os, 1928. . 
Miss. River. Power ist. 5s, 


Int.-Mt. 















ns, 





os, 


5s, 
os, 


5s, 


5s, 





os, W00%.... 


& St. P. joint 


"ol. 





b 








7 Redmond & Co....... 
wT) 6Liggett, Drexel & Co.. 
™ Sutro Bros. & Co...... 
ST National City Co..... 
74 = Merrill, Lynch & Co... 
t} Dominick & Dominick. 
SG Redmond & Co........ 
78 Burgess, Lang & Co.. 
om Redmond & Co....... 
sO Stene & ‘Webster rrr 
7 6S. K. Phillips, Mhila.. 
oe ‘D.. B. BROMO, 5. nccece 
oo TT. Li ROGER s 6.055 
~ a 

st 

58 Willer OS Cesc cisiwdcs 
tm ad 

S| OS. K. Phillips, Phila.. 
S2', Merrill, Lynch & Co... 
so Stone & Webster...... 
', Liggett, Drexel & Co.. 
714 Mexgargel & Co........ 
SS A. B. Leach & Co..... 
v2 ” 

80 §6Blodget & Co......... 
#2 SS. K. Phillips, Phila.. 
“)))©6 Merrill, Lynch & Co.. 
Sf Bite & Gu, Be. Biccce 
ST Merrill, Lynch & Co... 
wo 6A. B. Leach & Co..... 
OS o 

ND Burgess, Lang & Co.. 
st Redmond & Co... 

“7 H. 1. Nicholas & Co... 
Sil, Liggett, Drexel & Co.. 
83. «6Stone & Webster...... 
S61, Merrill. Lynch & Co.. 
" 86B. HH. & F. W. Pelzer. 
le, Merrill, Lynch & Co.. 
so) 060A. OB. Leach & Co..... 
¥2% H. I. Nicholas & Co.. 
S4 Stone & Webster...:.. 
SO) =30—rds Burrges#, Lang & Co... 
103 «=Spencer Trask & Co.. 
84. Merrill, Lynch & Co... 
S2 Stone & Webster...... 
S> Redmond & Co... 

74% T. L. Bronson......... 
> Stone & Webster..... 
mG A. H. Bickmore & Co 
“) Wolff & Stanley. 

78 Stone & Webster...... 
7's 

v1 Spencer Trask & Co.. 
706OUiK. & C. Randolph..... 
sim. Calluway, Fish & Co.. 
sN1l4 Miller & Co........ 

w SS. K. Phillips. Phila. 
Ww 7 

0) =Stone & Webster...... 
so B. H. & F. W. Pelzer. 
v2 a 

87 S. K. Phillips, Phila.. 
s0)6S. K. Phillips, Phila.. 
9S Liggett, Drexel & Co.. 
73 Merrill, Lynch & Co.. 
os Liggett, Drexel & Co.. 
64 B. H. & F. W. Pelzer. 
SJ Steinberg & Co., St. L. 
wf 6. L. Bremmem. ....222. 
w)060CUA. H. Bickmore & Co. 
im, Keyes, Haviland & Co. 
7 )~=©=0 Merrill, Lynch & Co... 
os) ~ 

98%, Miller & Co........0.. 
bor = 

ST 3S. K. Phillips, Phila.. 
SS “ 

ws SS. K. Phillips, Phila.. 
‘ »=©6p Burgess, Lang & Co... 
So oA. H. Bickmore & Co. 
ust. H. I. Nicholas & Co... 
so) 6S. K. Phillips, Phila.. 
» Merrill, Lynch & Co... 
SOLS *e 

4 Blodget & Co.......... 
SR Miller BOG... cccccccss 
Ho a 

TU Stone 


& Wehster...... 


Including Notes 


Keyes, Haviland & Co 
Bull & Eldredge. 
Mann, Bill & Co. 
Miller & Co. 


Miller & (Co. 
Bull & Eldredge. 


Salomon Bros, & Hutz 


Redmond & Co 


> Sutro Bros. & Co. 
“)) =National City Co. 
WHilg Merrill, Lynch & Co 





(6 Dominick & Dominick 
#2 Redmond & Co. 
SS) Burgess, Lang & Co 
Redmond & Co 

90 «Burgess, Lang & Co. | 
& Stone & Webster. 
SS)06=sBurgess, Lang & Co 

9 T. L. Bronson. 

S4 

RS 

Le Miller & (Co. 

1) ose 

S6 Merrill, Lynch & Co 

ST Stone & Webster 

Ww «Liggett, Drexel & (Co 
vO. Mcegargel & Co. a 
( Callaway, Fish & Co 
wo 0A. BB. Leach & Co 

os = 

SO Blodget & Co 

90% Merrill, Lynch & ('o 

% 6A. B. Leach & Co. | 
7 

#2 Burgess, Lang & ‘oo. 
1 =Redmond & Co 

SZ Callaway, Fish & Co. 

wt Stix & Co., St. L. 
wo) Liggett, Drexel & Co. 
SS Stone & Webster. 

87% Merrill, Lynch & Co 

“4 «6B. H. & F. W. Pelz 
97% Merrill, Lynch & Co 

kT 6A. B. Leach & Co. 
so Stone & Webster. 
&4 Burgess, Lang & Co. 
4) Spencer Trask & Co. 

= =6Merrill, Lynch & Co. 

SS Stone & Webster. 

SD BK. H. & FL W. Pelzer 
~) = Stone & Webste: 
100 )0ON. He. Bickmore & Co 
wm Wolff & Stanley 

SS) Stone & Webster 

sv “ 

oo Redmond & Co 

9 Stone & Webster. 

04%, B. H. & F. W. Pelzer 
mh, Liggett, Drexel & Co 
79% Merrill, Lynch & Co. 
wk Liggett, Drexel & Co. 

@ B. H. & F. W. Pelzer 
SS\% Steinberg & Co., St 
Wwo)0COFA. H. Bickmore & Co 
7 Keyes, Haviland & Co 
so) Merrill, Lynch & Co. 

YS ” | 
1914 Miller & Co. | 
Wo )=0Od SS. K. Phillips, Phila 

3) «©6—Burgess, Lang & Co 

* 0A. H. Bickmore & Co 
#))=6 Merrill, Lynch & Co 

*§ Blodget & Co. 

# = §=Miller & Co. 

iri “ 

71) «Stone & Webster. 
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NORTHERN 
ORE 


The position of this 
issue 8 treated in 
Specie fnalysis R-27 


m Request, 


E. Ww. , Wagner & Co. 


\ York Stock Exchange. 


33 New Street New York 


2505 Broad 














Pacific Development 
Corporation 


LESTER H. MONKS 


New York Telephone 
80 Wall St. Han. 6953 








LIBERTY BONDS 


yment plan. 


Hartshorne & Battelle 
'25 Broad St., Tou | 


‘New "You City 
STANDARD 
O wuss 


CARLH. PFORZHEIMERS.CO, 


Phone 4860 25 Gread St., N. Y. 


{ 











WEEKL’Y 
SUMMARY 


ON 
STANDARD 
OIL ISSUES 


4 Broad 


Lehigh Power 
Securities 6s 1927 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 





Liggett & Drexel 


mbers Ne York Stock Exchange 







Conservative Investments 
Send for Current Offerings 
61 Broadway—New York 





Boston Kuffalo 
UM AMEE MEGUMI LY 





Semet-Solvay Co. 
By-Products Coke 


KIRKPATRICK & CO. 


Specialists 
Private Wire to Syracuse. 
10 Wall St., N. Y "Phone Re ‘or 9977. 





J. S. STUBBS & CO., INC. 
111 BROADWAY. 


Tel. 5638 Rector. 








Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stccks 


Insurance Co. Stocks 
Telephone 1111 Broad 








PITTSBURGH SECURITIES 
Bought—Sold Quoted 


George, Allen & Whitehouse, 
Farmers Bank Bldg., 
PITTSBURCH, Pa. 


WANT ED ieee 
West Virgimia & Pittsburgh 
4s, 1990 


SAMUEL K. PHILLIPS & CO. 


427 Chestnut St., Philadelphia, Pa. 





M. S. Wolfe & Co. 


Specialists in 


Independent Oils 


41 Broad St New York 
’Phone 25 Broad 














Se 
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THE ANNALIST 
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| Annalist Open Market 











= ts 4, 
"io 


SPECIALISTS IN i 
Borden's Cond. Milk Co | 

* Westchester Fire Ins. Co. 

Federal Sugar Company 

Winchester Arms 

Central Petroleum Pfd. ; 


yy 


i 


POWDER ISSUES _ , 


Inquiries Invited 


/ MCCLURE, JONES & REED 


Members New York Stock Eaechanye 

















Rector 7662, 115 Broadway. | | 
Je at | 
New York PhiJadelphia | 


100 B’ way ‘* Bourse,” 


Private Wires 


J.W.Sparks& Co. | 


) New York stock pushange 
Members | Phila. Steck Exche 


Standard Oil and 
Curb Securities 


Telephone 2619 Rector 


DuPont §=POWDER 


ees STOCKS 


4 
BOUGHT—SOLD—QUOTED 


C).HUDSON-CD. 


Members of N. Y. Stock Exchange Since 1874 | 
66 Broadway New York 


| 
JOHN L. EDWARDS & CO. | 
) New York Stock Exchange | 

| 


- t Washington Stock Exchange 


1426 New York Avenue, 
Washington, D. C. 


We have special facilities for 


handling securities in al! markets | 
Direct Wires Inquirics Invited. | 


Kansas City, Mexico & Orient 45, 195) 
Sunday Creek Co. 5s, 1944 

Gillette Safety Razor 

Cities Sersice Com. & Ftd. 

sullivan Machinery Company 


E. BUNGE & CO. 


44 Broad Street, New York 


Phones Broad (W511 2-3-4-5-6 


Bonds & Stocks 


Local to New York & B’klyn. 


Theodore L. Bronson | 


10 Wall St., N. ¥. Tel. Reetor 9925. 








D. L. & W. Coal 
paar & SQUIRE 


25 Bread 8 New York 
Tel. sxu0 1-2-3-4 Broad. 








Empire Tire & Rubber Pfd. & Com. 


QUOTATIONS FURNISHED ON ALL 
UNLISTED MOTOR STOCKS. 


ANDERSON, COLBY & KOELLNER, 
SPECIALISTS 
66 Broadway, N. Y. Tel. Rector 5250-51. 


J. S. FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE 
- RAILROAD _SECURITIES 


Its Value Is Not Reaties | 


Copies of The Annslist may be preserved | 
in binders made for the purpose. 


Capacity One Volume, 26 Numbers. 
Cloth, neatly lettered, $1.25. | 
We pay cost of delivery. | 

| 


THE ANNALIST 


PUBLIC UTILITIES— Continued 


——Offered— 


Monongahela V. T. ts, 1919 
Mutual Union Tel. 5s, I'H1 
Muncie Elec. Lt. 5s, 10R.... 
Nassau Elec. 4s, 1951.. ea 
N. YY. & Westeh'r L. 4s, 2084 
New O. Ry. & Lt. #%s, "35 
N.Y.& Queens E.L.& 1P.5s."5 
New Orl. Ky. & Lt. ref. 
Newark Cons. Gas 3s, 
Newark Gas tis, 144 
Newark Dass. Ry. Ss, Hew... 
N. Y. & E. R. Gas Ss, 1ot4 
Do Js, MHS e 
Niagara Falls Pr. Ss, em.. 
N. YY. & Hob. Ferry 5s, 1046. 
Northern Flec. 5s, 1957. : 
Northern Tex. El. 5s, 1940. 
Ontario Transmission 5s, °45 
oO. & C. BL St. Ry. 1st 5s,'28 
Pacific Coast 5s, “4H en 
Pac. Gas & Elec. ref. 5s, "42 
Pac. Power & Lt. Ss, 1% 
Pac. Light & Vow. 5s, "51 
Patterson & Vas. G.&El.5s,'40 
Pensacola Elec. Ist 5s, "31... 
Peekskill Lig. 5s, 10 
Phila. Co. 5's, 1919.. e 
Phila. Co, col. tr. 5s, 1949... 
Porviand Elec. Ss, 1926 
Portland (Ore.) Ry. Ist 5s,°50 
Portiand Lt. & Pow. 4%9s,'21 
Public Serv. Corp. tis, ctfs 
Railway & Light Sec. 5s, ‘51 
Rutland (Vt.) Ry., Lt & I 
Ist Ss, TMe6 P 
San D. Cons. G. & EL 3s, (39 
St. Louis & Sub. 5s, 1921 
Do gen. Ss, 1923 
St. Louis Transit 5s, 1924 
St. Joseph Ry. & Lit. Ss, 107 
San An. Water Sup. ref.5s,'35 
Seranton Gas & W. Ist 5s,'25 
Seattle Elec. 5s, 1030.. 
Seran. & Wilkes B. Tr. 5s,'51 
Seattle Elec. cons. 5s, 1929.. 
Seattle Railway 5s, Me1 
Superior Lt. & Pr. 4s, 191. 
Tampa (Fla.) E. ist 5s, 1933. 
Toronto Power 5s, 124.... 











At 


Twin States G. & El. os, 3S . 


Tri-City Ry. & L. Ist col. tr. 
A, Bei ccens ee eee Te 
United Elec. (N. J.) 4s, “4... 
United Rys. (St. L.) 4s, 1934. 
Wash. Balt. Ohio El. 5s, U1 
Wash., Idaho W., L. & P. ¢ 
West Penn. Tract. 5s, 1060.. 
West Penn. Rys. 5s, 1931.. 
Wheeling Trac. 5s, 151 


91% 
51% 


4% 


sid for 
By 


Blodget & Co.......... 
burgess, Lang & Co.. 
"S. Tas DONOR. co cccse 


Merrill, Lynch & Co.. 
T. L.. Bronson. . 


Al 
Bl ) 
aw 
i 
“7 


te 


J.S.Rippel &Co..NewW 95 


J.S.Rippel &Co.,.New'k 
a Gal BOO. occ cccce 


~ Spencer Trask & Co 


b&b. H. & F. W. Pelzer. 
W. WD. Runyon, Scran 
Stone & Webster.... 
Blodget & Co. 
Redmond & Co 
Blodget & Co. 


+ National City Co 


White, Weld & Co. 
Merrill, Lynch & Co 


Stone & Webster. ar.ce0s 


» H. 1. Nicholas & Co.. 


Megargel & Co........ 


Burgess, Lang & Co 
Redmond & Co.. ‘ 
Burgess, Lang & Gn. - 


Stone & Webster...... 


Merrill, Lyne h ae Co.. 
Steinberg & Co., St. L. 


Redmond & Co... 

Stix & Co., St. L...... 
Blodget & Co. hemi 
S. K. Phillips, Phila.. 
Stone & Webster. ‘ 
S. K. Phillips, Phila.. 
Redmond & Co... 

Stone & Webster.... 
Blodget & Co......... 


Burgess, Lang & Co.. 
B. H. & F. W. Pelzer. 
Steinbreg & Co., St. L. 
Merrill, Lynch & Co.. 
Liggett, Drexel & Co.. 
Megargel & Co.. 


Redmond & Co.. 


RAILROADS 


AtL, Birm. & Atlantic 5s, "4 75 
A., T. & S. F. Ry. Mountain 
Ge, WEB cccccccccces eccecsce 71 
Bangor & Aroostook, Pisca- 
taquis Div. Ss, 1943........ % 
Do First Main Line is, "43. S87 
Do ref. 4s, 1961............ @ 
Butte, Ana. & P. Ist 5s, 1944 &S 
Buff. & Susq. Ist 4s, 1963.... 70 
Central Argentine 6s, 127... 74 
Chattanooga Sta. 4s, 1957... 
Chi., P. & St. L. 44s, "SO... 50 
Chi. & West Ind. Gs, itr. Ws 
ae 4s, 1952 ‘ Ls) 
. H. & D. gen. 44s, "1939. . & 
"ie gem. Ba, Wie cc ccccccces st 
Cleveland Term. & V. 68, "31 = 
Den. & Rio G. 7s, 1932 — 
Frisco Construc. Equip. 5s. .*7.00 
El Paso & Rock Isl. 5s, 1851 75 
Eastern Penn. Ist 5s, 1936... 
Littl Rock & Hot Springs 
Ist 48, 1900 : 6 ‘ oo 
La. & Ark. Ry. Ist 5s, 1927 5 
Macon Terminal 5s, 1852.... ° 
New Mex. Ry. & Coal 5s, ‘5! rts) 
Dw Bat Ge, BOGE. .ccccccccees sO 
New Orleans Gt. Nor. 58," 3% 
R. 1.-Frisco Term. Ist 5s, "27 8O 
Seaboard Air Line cons. 6s.. 83 
Ulster & Del. Ist 5s, 1928.... SS 
Vicks. & Mer. Ist 6s, 1921... 4S 
West Side Belt 5s, 1937..... SS 
West Va. & P. 4s, 1990...... 70 
Wheeling & Lake Erie 48,0) 


*Basis. 


INDUSTRIAL 


Acme White Lead & Color 

WTR GD cc cc cccccceseccece 
Rates THE. Gd... cccccceceses 
Adams Express 4s, 1947 oseee 


Advance Rumely ts, 1925... 
Am. Clay Mfg. Ist 6s, 1920.. 
Amer. Book fis... . 
Amer. Can deb. Ge..... cscs 
Amer. Pipe & Cons. tia, 1922. 
Baldwin Loco. Works 5s,'40. 
Beech Creek Coal & Coke Ist 
hs, 1944 eee 
Booth Fisheries 6s, "1926 
Calamta Sugar tis, 1934...... 
Canada Copper 6s, 1928.... 
Consol. Coal 6s, 1923......... 
ee O68. Te, TB ccscccecs 
Cuban-Am. Sugar 5s, 1920.. 
Dawson Ry. & Coal 5s, 1951. 





91% 


F. J. Lisman & Co.... 


Robinson & Co. 


Burgess, Lang & Co.. 
Megargel & Co....... 
Robinson & Co..... ° 
Sutro Bros. & Co...... 
Wolff & Stanley....... 


F. J. Lisman & Co.... 
Callaway, Fish & Co.. 
Blodget & Co......... 
F. J. Lisman &.Co.... 


Stix & Co., St. L.. 
Robinson & Co.... 


F. J. Lioman & CMscae 


Stin @ Coa., Bt. Le..ccce 
Goldschmidt ....... 
Redmond & Co....... 
F. J. Lisman & Co.... 
Megargel & Co........ 


Sutro Bros. & Co..... 


So 
Lad 


By 
S. K. Phillips, Phi'a 
Blodget & Co 
T. L. Bronson 
Redmond & Co. 
Merrill, Lyneh & Co. 


S. Goldschmidt 


Lb. H. & F. W. Velzer 


T. L. Bronson 


Spencer Trask & Co. 


W. —D. Runyon, Scran. 


Stone & Webster. 
Blodget & Co. 


St~ Burgess, Lang & Co. 


s1 
7» 
So 
SS 
m4 
SO 


SS 
73 
we 


os 
96 


rit 
SS 
oS 
Ty 
56 
9o 
wa, 
92 


ba 
SS 
93 


sl 
&Y 


Blodget & Co. 
National City Co. 
Merrill, Lynch & Co. 


B. H. & F. W. Pelzer 
Stone & Webster. 


Megargel & Co 


Redmond & Co 
Burgess, Lang & Co. 


J.S.Rippe! & Co.,New k 


Stone & Webster. 


Redmond & Co 
Merrill, Lynch & Co. 
Steinberg & Co., 


Stix & Co., St. L. 


W. D. Runyon, Scran. 


Blodget & Co. 


Sesne & Webster. 


Redmond & Co. 
Stone & Webster. 
Blodget & Co. 


A. H. Bickmore & Co. 


92% Burgess, Lang & Co. 


7 
52% 
83 
US 
71 


vo 
v1 
es) 
2 
76 
76 
73 


10 


5.00 
ba) 
63 


“oS 


J.S.Rippel&Co.,New'k. 
Steinberg & Co., St. L. 


Merrill, Lynch & Co. 
Liggett, Drexel & Co. 
Mezargel & Co. 


Redmond & Co 


F. J. Lisman & Co. 


Burgess, Lang & Co. 


Megargel & Co. 

J. S. Farlee & Co. 
Sutro Bros. & Co. 
Wolff & Stanley. 
Niodnet : & Co. 
Callaway, Fish & Co. 


Wolff & Stanley. 
Stix & Co., St. L 
F. J. Lisman & Co. 
S. Goldschmidt. 


Stix & Co., St. L. 


87% Robinson & Co 


90 
4 
85 
% 


Blodget & Co. 


Robinson & Co. 
Stix & Co., St. L. 


Megargel & Co. 
Sutro Bros. & Co. 


AND MISCELLANEOUS 


Merrill, Lynch & Co... 
Hallowell & Henry... 
Gilman & Clucas...... 
Keyes, Haviland & Co. 
Megargel & Co. ...... 
Hallowell & Henry.... 
Vickers & Phelps..... 


8S. K. Phillips, Phila.. 


H. I. Nicholas & Co.. 
Merrill, Lynch & Co.. 
Sutro Bros. & Co..... 
T. Bx Gc k sc cccs 
Spencer Trask & Co.. 
H. I. Nicholas & Co.. 
J. A. Clark & Co..... 
S. K. Phillips, hila 


bs) 
SS 
4 
87 
91 


15% 


92 


ww 
89 
90 


10 


Merrill, Lynch & Co. 
Hallowell & Henry. 
Gilman & Clucas. 


Keyes, Haviland & Co. 


Hallowell & Henry. 
Vickers & Pheips. 


H. I. Nicholas & Co. 
Merrill, Lynch & Co. 
Sptro Bros. & Co. 

Spencer Trask & Co. 


St. L. 


’ 


New Jersey 


| Municipal Bonds 














Descriptive list on request. 


J. S. RIPPEL & CO., 


18 Clinton Street Newark, N. J 


| 

! 

| 
| 


o 
HAND 


*-SToMONUUOUUUUTV OANA 


ST. LOUIS SECURITIES 
= Bonds & Stocks of the Central West 


Mark C. Steinberg & Co. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 Broadway ST. LOUIS 










$50,000 
City of St. Louis 4s, due 1928 
Price to Yield 1% % 


Srix se Co. 


Members St. Louis Stock Exchange 
508 Olive St St. Leuis, Mo. 











—e 


W. L. Lyons & Co. 


Members New York Stock Exchange 
Members Louisville Stock Exchange. 
Kenyon Bhig.. Louisville, Ky. 


BUFFALO SECURITIES 
| and Niagara Falls. 


a Data | on request. 


| JOHN T. STEELE, 


| Fidelity Building. Buffalo. 

















Roland: = Meacham 


Member Cleveland Stock Exchange 
Citizens Building, CLEVELAND, OHIO 


Corre nena nce Solicited. 


F. L. FULLER & COMPANY 
Municipal & Corporation Bonds 
Members Cleveland Stock Exchange 
Lees Distance Tel. Main 184—Cileveland, 0 























The Geiger-Jones Co. 


Investment Securities 


Canton, Ohio 
COLUMBUS SECURITIES 
Bought—Sold—Quoted 
Fuller & Rounsevel 


Members Columbus Stock Exchange 
Chamber Commerce meade Columbes, 0. 











See = see 


Members C notanas Stock Erchange 
CcCING 


NATI, 











Bought—Sold—Quoted 
EDGAR FRIEDLANDER 
Member Cincinnati Stock Exchange. 

First Nat'l Bank Bldg. Cincinnati, 











eee 
Cincinnati 


Westheimer & Co. 


Members New York Stock Exchange 



























SS 
























New York, Monday, April 22, 1918 





THE ANNALIST 














a 


_Annalist Open 











Market 











Empire Ref. Ist 6s, 1927.... 


General Baking ts, Ue.... 
Hudson Navigation 6s, 1938.. 
Illinois Steel deb. 44s, 1940.. 


—-Bid for— 
At By 


. S&S Keyes, Haviland & Co 
co ie, Gass. 


75 Steinberg & Co., 
5o)6C Wolff & Stanley...... 


International Salt 5s......... @ W. D. Runyon, Scran. 
{Ingersoll-Rand 5s, 1935....... 94 Hallowell & Henry... 
Iroquois Iron 6s, 1919-21..... 96 S. K. Phillips, Phila.. 
Jamison Ccal & Coke is, '31 9 Megargel & Co........ 
Jones & Laughlin Steel 5s, °39 9s ee 

Lake Superior Corp. is, "44... % Sutro Bros. & Co..... 
Lehigh Power Sec. (is, 1927.. 6%, Keyes, Haviland & Co. 
Lima Loco. 6s, 193¥......... ®) Redmond & Co....... 
Merchants Coal 5s, 1937..... 75 Megargel & Co........ 
Mississippi Glass Gs, 1924.. St Stic &2 Co., &. L..... 
Monon. Coal Co. 5s, 1936.... 61 Redmond & Co........ 
Natl. Conduit & Cable tis, "27 # Keyes, Haviland & Co. 
Grama Cael Ge, WEB. ..ccce see |) =e nsesce ° ceccces . 
I, Gcccccscste ase 8  sadeebad. ))ceupeecee 


Pierce, Butler & Pierce Ss... 
Coal Ss, 1925. 


Pitts. & West. 
Pitts.-W. Coal 5 


Pocahontas Con.Col.ist 5s,'37 


 . S aan 
Pleasant Val. Coal 5s, 146.. 


Que. Mahoning Coal Ist 6s,°35 93. H. I. 


St. Clair Furnace 5s, 1923.... 
St. Clair Steel 5s, serial.... 
Santa Cecilia Sugar 6s, 1927. 
Stand Steel Works 5s, 1928.. 


St. L.R.M. & P.1st s.f. 5s,°55 
Sioux City Stockyards 5s, ‘Su 


Sinclair Gulf Ga. .........<00 
Swift & Co. 5s, 1944.......... 
Thompson-Conne. Coke 5s,'3° 
Thomas Collicry tst Gs...... 
Tow Hill C'ville C. Ist 5s.'22. 
U. S. Realty & Imp. 3s...... 
Union Steet ist 5s, 1952...... 
Union Oil of Cal. 5s, 1981.... 
U. 8. Glass Se, 1923........ 
Ward Baking tis............ 
Wesi. Machine 6s, 1940...... 
Wilkes-B. Colliery 6s, 1923.. 
*Basis. 


94 Hallowell & Henry.... 
%@ Megargel & Co........ 


Rte S. K. 
S4. Redmond & Co........ 
“36 . TRE Ginn sdcicce 


Nicholas & Co.. 
96 Megargel & Co........ 
961% “ 
SO 6T. L. Bronson......... 
97% S. K. Phillips, Phila.. 
SO =Robinson & Co........ 
7 Blodget &.Co......... 
ue White, Weld & Co 
80) )=Megargel & Co........ 
%S H. I. Nicholas & Co.. 
77 Megargel & Co........ 


46% A. R. Clark & Co..... ... 


100% Megargel & Co........ 
8% Sutro Bros. & Co...... 
 Meparge & Co....... 
x9% D. T. Moore & Co..... 
WT Megargel & Co........ 
GS, H. I. Nicholas & Co... 


Vhillips, Phila. . 


—Offered— 
At By 


90 §©6Keyes, Haviland & Co. 


ti Wolff & Stanley. 


84 Callaway, Fish & Co. 
Runyon, Scran. 


71 Ww. Bw 
$s WD. T. Moore & Co. 


99%, Megargel & Co. 
63 Sutro Bros. & Co. 


70 Keyes, Haviland & Co. 


(6 Redmond & Co. 


#2 Keyes, Haviland & Co. 
Runyon, Scran. 
90 Keyes, Haviland & Co. 


Hm W. D. 


% Hallowell & Henry. 


89 Redmond & Co. 
SO =6Blodget & Co. 


> =©6©Robinson & Co. 

> Bledget & Co. 

7s S. Goldschmidt. 
04% White, Weld & Co. 
“we Megargel & Co. 
#~ =Sutro Bros. & Co. 


T. Moore & Co. 


@ D. 





Notes 











Balt. & Ohio 5s, 1918.......-. 
Unt. & Ohio 5s, 1919........ 
“an, North. 63, Sept., 1918.. 
Canadian Pac. 6s, Mar., 1924 
Chi. & W. Ind. 6s, Sept. 1, ‘18 
Delaware & H. 5s, Aug., '20 
Erie 2-year 5s, Apr., 1919.... 
G. T. Can. 5s, Aug. 1, 1918.. 
Gt. Northern 5s, 1920........ 
Hocking Val. Gs, Nov., 1918 
K. C. Term, 4'4s, Nov., 1918 

Do 49s, July, 1921........ - 
Mich. Cen. 5s, May, 1918.... 
N. Y. Cent. col. tr.5s,Sept.,'19 
Southern Ry. 5s, March, 1919 


RAILROADS 


—-Bid for—— 
At By 
99}4 Salomon Bros. & Hutz. 


98, Mann, Bill & Co...... 
9 =©69©Bull & Eldredge...... 
7% Vickers & Phelps...... 
oft Bull & Eldredge... .... 
v7% “ 

bs) - 

97 Mann, Bill & Co........ 
% Buil & Eldredge........ 
HUA - 

wy, a 

WG a 

427 Mann, Bill & Co.. 
97% “ 


97% Salomon Bros. & Hutz. 


%% Salomon Bros. & Hutz. 


954% Mann, Bill & Co. 
4 Bull & Eldredge. 
97% Merrill, Lynch & Co. 
wy sia 

974, Mann, Bill & Co. 
HOM - 

oN, 


98% Salomon Bros. & Hutz. 


#%% Bull & Eldredge. 
ow ~ 
4), Kean, 
9912 Mann, 
98 bac 
98 Merrill, 


Taylor & Co. 
Bill & Co. 


Lynch & Co. 


PUBLIC UTILITIES 


Ark. Val. Ry.,Lt. & Pr.6s,'19 
Am. T. & T. Sub. Cos. 6s, 
Feb. 1, 1919.. a 
Baton Rouge El. 6s, "20...... 
Central States Elec. 5s, 12. 
Com’nwealth P. & L. fis, 1918 
Dallas Elec, 6s, 1921.. 
East. Tex. Elec. 6s, 1918..... 
Kan. City Ry. 542s, July. °18. 
Louisville Gas & Elec. 6s, 
Pe. MED oacccsays 
Louis. Gas & El. fis,Sept. 1,°20 
Lacombe Elec. 5s, 1921....... 
Laclede Gas Light 5s, 1919... 
Mont. Tr. & P. 6s, April, 1919 
Public Service (N. J.) 5s,19. 
Puget Sound Lt. & Tr. fis,"19 
Roanoke Water agen as, 19 
Shawinigan W. & P. 6s, 1919. 
Utah Sec. deb. fs sine ee 
West Penn. Pr. 6s, 1v1?... 


INDUS TRIAL 


Am. Tnread 4s, Jan., 191%.. 
Am. Cotton Oil 5s, Sept., °18. 
Am. Cotton Oj] 5s, 1919. ... 
Bethlehem Steel 5s, Feb., 1919 
Fed. Sugar Ref. 5s, Jan., ‘20. 
General Elec. 6s, Dec., 1919.. 
General Electric 6s, 1920..... 
Gen. Rubber 5s, Dec., 1918.. 
Morgan & Wright 5s, 1916.... 
Peerless Tr. Mot. 6s, Nov.,’25 
Procter & Gamble js, 12;... 
Phila. Electric 6s, Feb. 1:20. 
Remington Arms 5s, 1919.... 
Weat. E. & M. 6s, 1919..... 
Win. Rep. Arms 7s, Mar., "19 


% =©60H. M. Byllesby & Co.. 


09% Keyes, Haviland & Co. 


7> Blodget & Co......... 


94 Merrill, Lynch & Co.. 
9% Stone & Webster...... 
ct) = 


98', Kean, Taylor & Co.... 


98% Mann, Bill & Co....... 
wo - 

%4 Merrill, Lynch & Co.. 
97% Stix & Co., St. L...... 
8S Bull & Eldredge....... 
964, Merril, Lynch & Co.. 
95% “ 

964% Liggett, Drexel & Co.. 
99 Sutro Bros. & Co...... 
4% Bull & Eldredge....... 
06 Merrill, Lynch & Co.. 


7% Salomon Bros. & Hutz. 
994, Mann, Bill & Co....... 
#5 Salomon Bros. & Hutz. 
9 Bull & Eldredge....... 
% Mann, Bill & Co.... 

1008 Salomon Bros. & Hutz. 
lok Bull & Eldredge....... 
98% Sa'tomon Bros. & Hutz. 
99 «Bull & Eldredge....... 
76 Merrill, Lynch & Co... 
10144 Salomon Bros. & Hutz. 


99% Bull & Eldredge....... 
86 = 
1% = 


99% Keyes, Haviland & Co. 


v4 H. M. Byllesby & Co. 
% Keyes, Haviland & Co. 
95% Stone & Webster. 
Blodget & Co. 

96 «Merrill, Lynch & Co. 
99 Stone & Webster. 

100 - 

994, Kean, Taylor & Co. 


& 


99% Merrill, Lynch & Co. 
97% Mann, Bill & Co. 

98 Merrill, Lynch & Co. 
98 Stix & Co., St. L. 
90) «6S. Goldschmidt. 

*™&% Merrill, Itynch & Co. 
97 a 

96% Liggett, Drexel & Co. 
100 =Sutro Bros. & Co. 
854% Mann, Bill & Co. 
97% Merrill, Lynch & Co. 


AND MISCELLANEOUS 


984, Salomon Bros. & Hutz. 
92 Mann, Bill & Co. 
*i}3 Salomon Bros. & Hutz. 
984 Mann, Bill & Co. 


96% o 
14% Bull & Eldredge. 
100% saa 


98% Mann, Bill & Co. 


100 =—Bull & Eldredge. 


78 Keyes, Haviland & Co. 
101% Mann, Bill & Co. 

99% Keyes, Haviland & Co. 
SS Bull & Eldredge. 

99% os 

99% Keyes, Haviland & Co. 





Stocks 





Stocks 








RemerheR ..cccccccccccces escce 
Am. Exchange Nat.......... 
Battery 0 arr FP 
Bank of New York.......... 


BANKS 


—-Bid for—— -——_Offered— 

At By At By 
40)~=6Grannis & Co.......... 00 =6Grannis & Co. 
212 - 215 ig 
28 C. Gifhert sonsnseeesue “as enone 





BANKS —Continued 


Bank of Cuba (Nat.).... 
Cheee ..... PEACE a woe 
Chatham & Phenix. esdeseosee 
GUE bo s0s ccnsccccccece 
6 das ne scsecanaigaade 
Citizens 
PE pide Khdawnsecdcecacac 
Commerce 
Corn Exchange.............- 
Continental 
Commonwealth ...... re 
PE I aacattndedddacacees 


Hanover 
Imporiers & Traders........ 
| EES Ae eee 
Manhattan 
Mechanics & Metals.. 
PI Dadeneeteccecneeese 
Metropolitan 

Park 
State 


At 
153 
Bar) 
2a 
380 
37e 
210 
ts) 
169 
3OS 
136 
1N5 


20 


Bid for 


By 
Miller & C« 
Grannis & Co 
Cc. Gilbert 


Grannis & Co 
Grannis & 
C. Gilbert 
Grannis & C 
Cc. Gilbert 


C. Gilbert 
Miller & Co 
Grannis & C 


TRUST COMPA NIES 


I witiktoniga's deistdanaacesus Bi) 
0 EE a re oh 
IE, Neaichsicimswdndensee 2 
SL Rétuekidapeataueeae “2 MT 
Farmers’ Loan & Trust..... 5 
| eee 25 
ERS eT 16 
EE ers Ge ba ols daca iade 142 
Kings County.......... wo 
Lawyers Title Ins. & Trust Td 
OS a a ree - ws 
Mercantile Trust & Deposit. 10s 
a foo 
ee ee 265 
ee ee . 410 
UC. S. Mortgage & Trust Co... 40 
United States - iw 


Adirondack Elec. Power.. 
Rnb vilnauicesxondds wacce 
Am. Gas & El. ($50)....... 
PM mek AGS Nebsd0ckaseewed 
Am. TAGS B TRG ccc cicccess 
MR A Pick heads ait an duks.d es 
Am. Power & Light........ 
Ae re Sree ° 
Am. Water Works & Elec... 
Do 1st pf. 7 p. c. cum..... 


Do 6 p. c. participating pf. 
faton Rouge El. pf.... 
Carolina Power & Light 


Central States Electric... . 


Conn. Power pf.. a0 408 
Cons. Traction (N. ‘I Mewia esibre 
Duquesne Light pf 

Eastern Texas Electric 


ree male 
Electric Bond & Share pf. inn 
El Paso Electric...... 
Elizabeth & Trenton. 
EE ee eee P 
Empire Dist. Elec. pf....... 


Federal Light & Traction 
De ek bahdecdddeaceeebeass 


Inter. Mt. Ry., Lt. & Pr. pf. 
Middle West Utilities pf 
Mt. States Tel. & Tel..... 
Mississippi River Power. . 


BS rer re 
Northern Ontario Lt. & Pr 
BOD 006000 4:0500060b0ea0 ss 


Northern Ohio EL. .pf 
Northern States Power. 


ES Ere ope 
Nor. Texas Electric.......... 
Ie cies ccinnnsnse ced cceseee 
Pacific Gas & Electric...... 
iatidadhsrdedshakeeenaed 


Pacific Power & Lt. pf.... 
Public Service Investment pf. 


Tampa Electric ...........es 
Tenn. Ry., Light and Power. 


Washington Water Pow. pf.. 
Wash.-Idaho W., L. & P. pf. 
Western Power.............> 
| Perr r rr rere rrr re 


C¢. Gilbert 


Hallowell & Her 
Grannis & 


Hallowell & Her 
«¢. Gilbert 
Hallowell & He! 
«¢. Gilbert 


Hallowell & Her 


Cc. Gilbert 


14 MacQuoid & 

7a 

ST) OH. F. McConnell 
3s! ‘ 

195 

be MacQuoid & 

4) H. F. MeConnell & 
68 MacQuoid & ‘ 

4% Dominick & Dominick 
5S - 

13 

7 Stone & Webst 

26 MacQuoid & Coad 
N7 

7 

0) 

24 4H. F. McConnell & 
tS 

70 Stone & Web 

22 H. F. McConnell & ¢ 
4s 

be Stone & Web 

4% B. H. & F. W. Pelzer 
99 Megarzel & ¢ 

4 Stone & Webste 

73 - 

92 4H. F. McConnell & 
”» B.A. W. I 

27 

70 =H. F. McConnell & 
514 E. & Rand 

2k MacQuoid & ¢ 

19 Stone & Webster 
i) 

> 60H. F. McConnell & 
93 

5 Liggett, Drexel & ¢ 
a7 A. H. Bickmore & 
97 E. F. Hutton & 

13 Stone & Webste 

37 

11 H. F. McConne & 
53 

2 MacQuoid & Coady 
84 “ 

5S Stone & Wet 

70 es 

31 Sutro Bros. & ¢ 

Si, E. F. Hutton & ¢ 

85 White, Weld & < 

oS) Stone & Webster 
22 £E. F. Hutton & ¢ 
ié)060CU#H. F. McConnell & Co 
13 B. H. & F. W. Pelzer 
25 as 

80 MacQuoid & Coad 

GR , 

4% H. F. McConnell & Co 
24 : 
100 Stone & Webster 

24% H. F. McConnell & Co 
9 “ 

84 MacQuoid & Coady 
27 ms 

58 « 

3 Steinberg & Co., St. L 
17 ~ 

6O White, Weld & Co 
§2 Liggett, Drexel & Co 
13. +H. F. McConnell & Cx 
51 MacQuoid & Coady 


‘ 


70 
710 
a 
42 
Ae) 
21:5 
ra) 
145 
in 


410 


"PUBLIC UTILI TIES | 


“0 


11 


3) 


WO 


i 
44 
ti 
om 
74 


81 





—Offered— 
At By 
18S Miller & Co. 
345 Grannis & Co. 
38506COC.:sSGilbert. 
380) - 
216 es 
170 = 
171 ' 
142 C. Gilbert 
15 
(5 Grannis & Co. 
“ume606COC. Gilbert. 
278 Grannis & Co. 
me CC; Giiccsstedi 
uw si 
245 =" 

. 175 = 
Li Grannis & Co. 


Grannis & Co. 
Cc. Gilbert. 
Grannis & Co. 


C. Gilbert. — 
Hallowell & Henry 


Cc. Gilbert. 


“ 


Cc. "Gilbert. 


“ 


E. & C. Randolph. 
KE. & ©. Randolph. 
H. F. McConnell & Co 


MacQuoid & Coady. 
Hi. F. MeConnell & Co 
MacQuoid & Coady. 


» Dominick & Dominick 


Stone & Webster 
MacQuoid & Coady. 


“ 
Stone & Webster. 
H. F. McConnell & Co 


Stone & Webster. 


» H. F. McConnell & Co 


MacQuoid & Coady. 
Stone & Webster 
Megargel & Co. 

Stone & Webster. 


McConnell & Co. 
& Webster. 


a. F. 
Stone 
H. F. McConnell & Co 
E. & C. Randolph. 
MacQuoid & Coady. 
Stone & Webster. 


H. F. McConnell & Co. 
Liggett, Drexel & Co 
A. H. Bickmore & Co 


~% E. F. Hutton & Co. 


MacQuoid & Coady. 


Stone & Webster. 
H. F. McConnell & Co 
H. F. McConnell & Co 


MacQuoid & Coane 


Stone & Webster. 


Sutro Bros. & Co. 


“ 


Stone & Webster. 
E. F. Hutton & Co. 
H. F. McConnell & Co 


MacQuoid & Coady. 
H. F. McConnell & Co 


H. F. McConnell & Co 


“ 


MacQuoid & Coady. 


Steinberg & Co., St. L. 
White, Weld & Co. 

Liggett, Drexel & Co. 
H. F. McConnell & Co 


MacQuoid & Coady. 

















Annalist Op en Market 


ar a INDUSTRIAL AND MISCELLANEOUS—Continued | 











INDUSTRIAL AND MISCELLANEOUS Cc! _ Con 
—Bid for— —Offered— | ve Bid aes a i 
. id - ad ; 22% M. Lachenbruch & Co 
; : 7 ‘is . . Jones Bros. Tea..........-+:: 22 Dunham & Co......-- 224 M. 
a of. a > — See ane | Lord & Taylor Ist pf...... .. 40 Megargel & Co....... 44 Megargel eel n 
Do DE. .....scorsersocceeees . - a aes : Mae Mine Malin s>06 Sheldon, D., L. & (o. SS MM. Lachenbruc Co. 
P “43 . -~ “y ney : yrell & onry. Lehigh Valley Coal Sales.... % Sheldon, » L. , . 
ox Baggett eee = ——— siti Lime Locomotive .... 41 Keyes, Haviland & Co. 44 Keyes, Haviland & Co. 
“a took a 120 2 2s ) L socomotive ....... 4 pas, ones & a a 7 
r Amerhen Bes 24% L. Snider & Co ... 242 L. Snider & Co. ' Michigan Sugar ...........-. 79 L. Snider & Co....... “82 L. Snider & Co 
y Se meen ssonsesnens sy hp , | Midland Securities .......... 73 «WW. C. Orton.... 9 W. C. Orton 
American Chicle...........++ 39 Dunham & Co... - 44 Dunham & Co siGnand Secer: i ne 7 — 5S L. Snider & Co 
d Baa 65 Williamson & Squire.. ts Williamson & Squire. Mulford, H. ooo gpa S ) ee... 2 Ww D Runyon Seran 
\merican Tobacco scrip..... 107% Dominick & Dominick. 100% Dominick & Dominick. Mississippi cengnm tee eee ila - é sae pa w bb & Co , 
: Bo : ni k OC | National Sugar Refining..... 7 ebb eo... cocnes ae e % 
. founders ¢. 2% tL. Snider & Co....... 38 L. Snider & Co A : Leap sgn i on gpaetigs : ag : 
’ care ween: : 1) ~=Beverly Bogert & Co.. os National Candy ......... ... 42. Steinberg & Co., St. L. 42% Ste inbe rg & Co., St. L 
Atlantic Holding... w gd ™) ~=©6 Beverly Bogert & Co | aS f aaeererrre ree yo, ‘ m 
Kaheues or . ” a a 
Fi ic Electric . 20 «=W. D. Runyon, Seran. 32 W. bD. Runyon, Scran. | Do 2d pf.. svictetewnea ae ’ 
om 4 een % snide r 114%, Hallowell & Henry National Motor .......... 9% Hathaway & Co. 1l', Hathaway & Co 
: Babcock & Wilcox.........+- 1183 «OL. Snider & Co. ) | Pe: Bs: saieiiienines a Saeiiten 
: fi Yond. Milk 14 Williamson & Squire bh 4. R. Clark & Co New Jersey Zinc...........- 237 Williamson & Squire... 240 ihliamson f 1 
a o ” ini ‘ Niles-Bement-Pond ......... 121 Hallowell & Henry Iw 860. Snider & Co 
aera esaaeneS ” L. Snider & Co 12) 6L. Snider & Co New Mexico & Arizona Land 65 W. C. Orton......  W. €. Orton 
Setestase ube aes: 127 Dashes & Co 1Zs~=6 Kirkpatrick & Lewis Otis Elevator .........--.+++ 45 Keyes, Haviland & Co. 48 Hallowell & Henry 
-Products Coke.........+. 27 t 2 = a ll 7 
Buff. & Susc 6 «63S. S. Farlee & Co i> J. S. Farlee & Co Do pf........-ceeceeeeeecere 72 3 ee 
i... ae “ Otto Eisenlohr pf........ © Miller & Co. ..... 92% Miller & Co 
: 0 eens . , ee “ a 2 : — pe elie. ih at 
i} seepemene A Adding Mac hine. . 240 M. Lachenbruch & Co. 255 M. Lachenbruch & Co Penn. Coal & Coke........... 32 Dunham & ( . bana iuais = L. sped & : — 
\ Calamta Sugar Estates..... 40 §=Sutro Bros. & Co. . §® Sutro Bros. & Co | Phelps-Dodge caseeeees 270 = Hoit « Ww oodward..... <00 Holt & Wood ware 
a Carbon Steel 9 Keyes, Haviland & Co. 98 Keyes, Haviland & Co Procter & Gamble..........- 58) Od. Snider & Co..... 610 L. Snider & ’ 0 
A Case ~ " America Seem “st Ww. Cc. Orton 40 )6WW.SOC.:s«Orton. | Poole Engine & Mach........ 53 Miller & Co........ . 59 Dunham & Co 
c aos : Am. Sue ot abe ; 7 T. L. Bronson | Remington Typewriter ...... 134% Hallowell & Henry... 14 L. Snider & Co 
“ardenas Am. Sure ; eee ' ms “ : 6 
= : Rc lew’ 35 Miz ES “e | Be DP Oeics cvccsssesedes » & rd) 
Sarre 145 J.S.Rippel & Co.,New’k 155) W illiamson ad Squire. | ge ‘ pr 3 a eat & bier. 
Central Coal Coke .++ © Steinberg & Co., St. L. © Steinberg & Co., St. L Do 2d pf... REIS EECEESS iN sige . $e 
~ Cihees Siehese 2... ee 44, ve R. J. Reynolds. . «esses 280 Dominick & Dominick. 300 Dominick & Dominick 
i Certain-teed Products ...... # ‘‘ x ‘ a - rnd ¥ 
oD Aer rer Tee So Stix & Co., St. L. sun | OW hens jeenwaarcheue 01% r 
Do 2d pf. es 5 Steinberg & (o., St. L. 6 a | Do common b.... ‘ -. 200 Miller & Co..... _ 270 
Chicago Ry. Equipment ee ee os 102 * Do scrip ee reees cesee 92% - 95% Miller & Co. 
Childs Restaurant 7 =6©L. Snider & Co 72 L. Snider & Co. Rice-Stix Dry Goods........ 150 Steinberg & Co., St. L. 175 Steinberg & Co., St. L. ; 
| See “1 Hallowell & Henry %} Hallowell & Henry | ee Fons woevesssnesians a oo : 
Clinchfield Coal ...... seeaee 1 Miller & Co ; . 1 A. R. Clark & Co Do 24 pf..... errr rrr s 97% Stix & Co., St. L...... 97% : an 
, ~ =" . x _— . | Royal Baking Powéer 12255 <A. R. Clark & Co...... 132 Williamson & Squire 
: Columbia Graphophone ..... t# lL. Snider & Co ww L. Snider & Co. a ; aes , nig ort baying 
Do pf...... caccceceee 67 Livingston & Co ts Hallowell & Henry Do pf..........- . : - 8 W illiamson & Squire... eyes, Havilan | 
; Consolidated Coal .........+ 0 Steinberg & Co., St. L. S82. Steinberg & Co., St. L. | St. L.. Rocky Mt. & Pac... %4 Robinson & Co........ eee cocccccs = 
Continental Motors : - my A. R. Clark & Co. | Do pf............4- _o™ be Robinson & Co. 
Commercial Acid . 10 Steinberg & Co., St. L. 150 Steinberg & Co., St. L. | Safety Car Heat & Light. . 6” =Hallowell & Henry... 638 Williamson & Squire 
Curtiss Aeroplane pf........ x Miller & Co... 60 Keyes, Haviland & Co. | Santa Cecilia Sugar........ 16% T. L. Bronson....... ” Sheldon, D. L. & Co. | 
‘ Davis Coal & Coke.......... 48 W. C. Orton.......... 38 W. C. Orton. | Santa Cecilia pf.......... 43 45 ‘ 
Del., Lack. & West. Coal.... 180 " 183 Hallowell & Henry Semet Solvay ........-.++--- 197 =M. Lachenbruch & Co, 201 M. Lachenbruch & Co 
; Du Pont Powder 6% pf...... 91 Dominick & Dominick. 92 Dominick & Dominick. | Singer Mfg ete teen ee enees 177 Williamson & Squire. 181 E. Bunge & Co 
fi Do common seaa 268 es 270 »=Hallowell & Henry Spicer .... soeeeseeeeees 19 Keyes, Haviland & Co. . * css vee as 
Eastman Kodak ............ 40 ~=L. Snider & Co.... . 45 ~=L. Snider & Co. | Do pf..... creeeees ort ee see etapes: eres es Keyes, ee & Co 
us CE MOD Ktcackceowbakas w44 A. R. Clark & Co. . 2 ek, OB LL. & Cw Scripps Booth Bas pa 14 Hathaway & < O..... XN Hathaway & 0 
f Do pf 74 Shel., D. L. & Co..... 76 o Texas & Pacific Coal .++. O83 A. R. Clark & Co..... 650 Miller & Co 
Semmens Flavers ian ate P A 3 LL Sables & Co aia 2 L. Snider & Co | Union Ferry........... sees 36 Williamson & Squire 40 Williamson & Squire : 
fi Federal Sugar .............. 7) Webb & Co............ 82. Webb & Co.  U. S. Lumber............... 151 W. D. Runyon, Scran. ... ae + 
; Fulton Iron Works.......... 43. Steinberg & Co., St. L. 45 Steinberg & Co., St. L. | U. S. Finishing teste eens --- 40 L. Snider & Co........ 4 L Snider & Co. 
Do pf 99 “ wt “ GEES Ses b a deeeees » = es av) ‘ 
1 General Petroleum ...... .. S&S E. F. Hutton & Co... 88 Sutro Bros. & Co. U.S. poe eg ret eeeeee sate eee Ltisessee  seseeees es. a a 0. 
i} Gillette Safety Razor........ 83 E. Bunge & Co........ 834 E. Bunge & Co. sar ge :~ ). eee "= E. F. Hutton & Co... es 2 . 
a Guantanamo Sugar ......... “6 6UOL. Snider & Co . OT Hallowell & Henry. ; U aho > ugar eeesececes Sle - a : 
j (ireat Western Sugar pf 1s =r. F-. Hutton & Co. st l0s)~=6CorE. F. Hutton & Co. Wagner Blectric .........006 148 Steinberg & Co., St. L. 191 Steinberg & Co., St. L. 
Hocking Valley Products.... %% Miller & Co.... . 9, Sheldon, D., L. & Co.. | Ward Baking .............. 25 D. T. Moore & Co.... 26 D. T. Moore & Co 
Indian Refining cssesceeee 120 Holt & Woodward.... 121 L. Snider & Co. SP Gili nds seecbosesccccansie RS " ow 
Ingersoll-Rand ............. INF) —SCdiD. ST.) Moore & Co . 1% D. T. Moore & Co. Watson, (H. F.)...... .-» 115 Hallowell & Henry.... 130 Hallowell & Henry 
2 ae sacedenend - ” 102 ee Western Cartridge ie .. 20) Steinberg & Co., St. L. 300) Steinberg & Co., st L. 
Inter. Motors . seeeeee 21) Hathaway & Co...... 23 Hathaway & Co. Westinghouse, Church, K... 57 M. Lachenbruch & Co. 63 M. Lachenbruch & Co 
i Do Ist pf.... , wo 4 ae “ TED DE sc cccacccccscce 8 L. Snider & Co....... x L. Snider & Co. 
i International Shoe ceeseee ( Steinberg & Co., St. L. 100) Steinberg & Co., St. L. Western Maryland ist pf.... 42 W. C. Orton... ‘ and WwW Cc. Orton. 
a eee 106% oe 107 “ pS eee ee ee 16 ; . 
! Inter. Textbook sceesceeeee 11> W. D. Runyon, Secran. 12. W. D. Runyon, Scran. Wright Martin pf........... 58 E. Bunge & Co........ 61 E. Bunge & Co. 
inter. Siiver ‘ +++ 42 Hallowell & Henry... 50 Hallowell & Henry 5 WARE MOTRIN, ccc cccscce 210 L. Snider & Co....... 220 L. Snider & Co. 
Do pf. ° ‘ . e« - 8 = TT) j *Odd lot. 





since Jan. 1, and the result is so marked that they ™ ee 
War Sup; Pp ly Work Crowding are taking pains to let stockholders know some- 


the Steel Plants thing of the extent to which war work is crowding 
the plants. Chairman E. H. Gary of the Steel 
Munition and Ship Steel Orders Are Esti- ©°"P0ration laid special stress, at last week’s an- 
nual meeting, on the absorption of facilities by 
mated to be Occupying Some 60 home Government and allied Government orders, 
Per Cent. of Mill Room. and Chairman John A. Topping of the Republic 
: Iron and Steel Company also made careful mention 
: ee operating men of the steel companies have to» the share owners when they assembled on 
seen a vast change come over their industry Wednesday of the extent of war manufacturing. 
<— eee eee — The leading units of the Steel Corporation are 
working on a scale between 85 and 90 per cent. of 
capacity, and it is fair to assume that competing 
organizations are doing as well. Conservative esti- 
mates, including one by Mr. Topping, indicate that 
at least 50, and perhaps more than 60, per cent. of 
mill room is devoted to munition and ship steel or- 
ders. That is the way the situation stands at pres- 
ent, but a more significant item is the fact that war 
demands are steadily expanding. Commercial or- ¢ 
ders are being sidetracked, and little encouragement 
} is being held out to potential buyers of products 
i INSURANCE for peaceful undertakings to place orders in the SANDERSON & PORTER | 
Increased effort and larger output re- near future. Information from certain manufact- ENGINEERS 
sult from the goodwill engendered and the uring centres goes to show that commercial steel 
workman's ability to laugh at the poor- purchasers have been notified this week that no New York 
work will be done on their contracts for the next Chicago San Francisco 
thirty days at least. 
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An important feature of the situation is the | 
THE TRAVELERS INSURANCE COMPANY practical certainty that the country’s mills which ai am ae Decl 
can turn out steel needed by the military forces and —— 
the shipyards will be busy throughout the balance 
of the year. The class of work being done, and the N. L. Carpenter & Co. 
" ; fa A ae fact that it will command fixed prices, denote that 17-21 William Street i 
profits per ton will be less this year than last. The idle da ome 
IF CONSIDERING LIFE INSURANCE cffsetting factor is the possibility of the mills turn- New York Stock Exchange New York Produce Exchange ' 
rite or Phone ing out more tons than in 1917, provided, of course, SS oe ee ees 
WILLIAM JAY MADDEN that the supply of raw material is adequate and 
Orders executed on the above Exchanges 


The Mutual Life Insurance Co. labor is available in sufficient force to insure close _pirert private wires to principal points South and West 
38 Liberty ft. Phone 5154 John. to capacity operations week after week. _____________ a 
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Who Own the Railroads? 
O n € auiroadas : 
Continued from Page 421 Com-  Pre- Texas & Pacific Railway Co. 
—_——————_ Name and Address. mon. ferred Fi ey 
P Central Trust Co. of New York, Tr., , ? 
Pennsylvania Company New York ...... pas a See = separ mapa — 
, Com- Pree ©. £. Welles & Co., New York......... 7.60 4,373  Missourl Pacific | : me 
ame and Address. : ee: ferred. Dutch Assn. Trustee, care J. W. Solig- Thos . seen Me —— 
Penn. R. R. Co., Philadelphia, Penn...1,500,867  ..... a ar ae ae eee 2970 15.300 J. 8. Bache & 
W. W. Atterbury, Philadelphia, Penn. MP: gascen Win. 3. Butler, New Yark..::.- eee 15,000 Henry Clews 4 
W. H. Barnes, Philadelphia, Penn.... Ww F. M. Tompkins, New York.....- ae Frank J. Gouk 
Thomas De Witt Cuyler, Phil., Penn.. 10 Raymond Pynchon & Co., New York 3.700 ae Fred Manners, N 
ve . Gress, Famadeigiia. Pens..... 10 Wm. C. Cox, care Guaranty Trust Co. Wm W. Carmat 
Effingham B. Morris, Phil., Penn..... 10 ot Mew Sark, Mew Soek.....<...<.. 5.700 Sharp & MeV-cka 
D. T. McCabe, Pittsburgh, Venn. ..... w Thos. A. Reynolds, New Vork.......-.. 1.600 R. Lloyd Berry, Ne 
T. H. B. McKnight, Pittsburgh, Penn. t Edward Mallinckredt, St. Louis, Mo.. | 4.352 ap «eee Seotiers & 
J. W. Orr, Pittsburgh, Penn sf ah kel 1 Chas. PD. Barney & Co., New York : 1200) 205 Strous Sturgis «& 
C. Stuart Patterson, Philadciphia, Penn. 1 D. R. Franc's, St. Louis, Mo......... 23,087 ae Chas. \ \ustil 
G. L. Peck, Pittsburgh, Penn.........- 10 Geo. H. Walker & Co., St. Louis, Mo 2200 130 Edwin Gould, New 
Semuel Rea, Vhiladeiphia, Penn....... BD sesere Thos. H. West, St. Louis, Mo ‘ ow | Pra De Haven & Townsend 
Robert R. Reed, Pittsburgh, Penn..... DB  cacee ° R. M. Lowitz, New York ari E 12k 2a Frederick T. B 
Henry Tatnall, Philadelphia, Penn.... 10 S. W. Fordyce, St. Louis, Mo.......... 2.9803 ax) Girard Trust sthcsce 
Edw. B. Taylor, Pittsburgh, Penn..... lw E. B. Knowles, New York... os LL ae & aan, & 
J. J. Turner, Pittsburgh, l’enn ne ith) Mortimer L. Colmer, New York 3.000 Henry E. Mau 
George Wood, Philadelphia, Venn... 10 Jas. Campbell Estate, St. Louis, Mo... v7 » 192 Harriman ¢ 
_ PRR ee saa 1.100, oo... NE. Vcc saniskccacesden omer ... 155,430 30,118 ' : po 
ota $03, 3 
Pennsylvania Railroad Company St. Louis Southwestern 
Henry C. Frick, New York............ 188,507 Estate of Jay Gould, dec'd, New York. 27.617 36,686 Union Pacific 
Adolph Miller, New York recess 116,04 Edwin Gould, Ardsley on Hudson, N.Y. 5.080 24.2424) «J. S. Bache & | New 40,000 
John P. Hoes, New York ‘ i P . 1006 Fred Manners, New York i 10,100 ORL ( RB. Cattus Ni, ‘ 15,105 
Robert E. Stack, New York M. Olivia Sage. New York. .......0.855 epee 5) J. W. Davis & ¢ N 23,076 
John M. Thompson, New York Howard Gould, New York.......... ‘ 2100 Gah The Equitable Lif ¥ 
Girard Trust Co., Tr., Phil., Penn Exrs. & Tr. of Jay Gould, New York 8,125 2.880 New Yori 
Mary M. Emery, Cincinnati, Ohio 2.2. Mieeum,; Mew TWerl.sici. sic er 6,050 2) Robert Walton Goclk A 24.000 
Morton F. Plant, New York... . Sarah G. Gould, Ardsley on Hud., N. Y. LD 5.2500 Mary W. Harrimar \ ' 47,7005 
Thomas H. Coogan, New York ....... 48,061 .....- Edwin Gould, Jr., Ardsley on Hud..N.Y. 2,760 2,800) William A. Harrimar 15,008 
The Trs. of Adams Exp. Co., New York P Frank Miller Gould, Ardsley on Hud- J. P. Hoes, Ne ; W518 
Northern Finance Corp., New York... 40,000 ...... son, N. Y¥ aieas : a 2.760 Masvin Hug 
The Mutual Life Insurance Co. of New Henry Clews & Co., New York......... 2770 Jesup & Lamor . 478 
York, New York. teense » 35,0000... J. S. Bache & Co., New York . 2775 3,410 Kuhn, Loeb & 43,440 
The Farmers Loan & Trust Co., New Arthur J. Taylor, New York....... : 1005) Maatschappij i we 
York ......-.-. eee ree - 82,685 Raymond Vynchon & Co., New York 1,709 3.300 Wm. A. Mer . 14 (67 
James J. Carlin, New York osce MEME cweses Hallgarten & Co., New York 4,20 one A. Miller New Yor 233, 348 
Elisworth C. Bissell, New York eae eich Wm. F. Stack, New York... Tae ; 500 F. S. Mosel a 15.175 
Fahnestock & Co., New York er _ 25,818 ern Dwight C. Harris, Salisbury, Eng.... 3.05 Post & Flagg. Nev 21.619 
Edward C. Hodnett, New York......... 28,06 ...... A. G. Edward & Sons, New York...... 3.200 710 Raymond Pynchon @ ‘ \ 1 SON 
Bessemer Investment Co., New York... 27,821 ...... Harriman & Co., New York. : 200 2.70) N. M. Rothschild & S mn, Eng 13.690 
A. Iselin & Co., New York eee ae eee Whitehouse & Co., New York.......... 1 2.0 Shearson, Hainmill & York 26 06 
James G. Manchester, New York....... 25,000 Sa ; : Robert E. Stack, New 29 127 
Rennes. Smee rte 5,651 135 1 : 
eri nenn ‘anita MY exten at ee Total pound 
Pere Marquette Railroad Co. anRNe Se ey eee & ) ; 
S. Davies Warfield, Baltimore, Md.... 152,566 111,845 West Jersey & Seashore Railroad Co. 
Thomas W. Joyce, New York.......... 100,100. ...... William M. Dunn, Baltimore, Md...... 919 =612,2-1 + 5 3 
F. H. Prince & Co., Boston Mass...... 9,913 19,498 Middendorf, Williams & Co., Balt., Md. 14,876 3s _ Penns ‘sheen sci a 
- egy gp Barclay, New York.......... jee 7AM Jefferson Construction Co.. Charlcs- Raronicaey he pon 
fm. H. Porter, New York......... oe BAGS. 24255 eS is Mees acters toh ee ee rere paren sage nis ote 
T. W. Stevens, Ann Arbor, Mich... eee Estate of Norman &. Ream, New York 4.702 > ater © - rales 3 abe $201 
Stephen H. Gale, Exeter, N. H......... 1,476 2,602 W. R. Bonsal, Hamlet, N. C........... a ee. See 2.615 
James I. Burke, New York............ Re dea <0 Jas. B. Colgate & Co., New York.... 4,164 ee cop - p. : N.3 1,500 
R. B. Wilson, New York... Sa 244 2.830 Townsend Scott & Son, Balt., Md.... a eee ee es ene Be 1.255 
A. H. Sanford, New York..............  ....-- 2516 Charles D. Smith, New York.......... gp 4 chard BM. Bartley ct : gic 1,240 
Julian de Cordova, Somerville, Mass... ...... 2.63 Ogden Mills, New York............ eee 3,000 hip = k r , Rise npn 
W. J. Wilson, New York.. SRR N SR, saunas 2.1M4 Ladenburg, Thalmann & Co., New York 313 a “4 Bsa ; ; : apg “pos 
Frederick Ayer, Boston, Mass noes a ea 2,235 Geo. Watts, Durham, N. C......... 4,000 Sen ek wee ees eee sieeiass 2 
Hunter Wykes, New York... ok asta Lae ne? Eliz. Mills Reid, New York acne ALD a Rea ral sath ails “ 1.4650) 
Norman Maxwell, Newport, R. I ees 142 1 Gustavus Ober, Baltimore, Md......... 3 ete — ~~ Da ry — 
Francis Henshaw & Co., Boston, Mass. 5 1468 Ernest A. Smith, New York........... 200 ee Bore & : 25 
Conn. Mutual Life Ins. Co., Hartford, Richard H. Staats, New York......... ee eae See. Ss — 
EE A adaatinw ees a0 ; nots on imaearal 1,12 Rock« feller Foundation, New York Lets = sacs s 7 . 
Guy & Maxwell Norman, T., New- Charles Hensow, New York............ Snnrteneee. oe : shee 815 
ome. TH. Ba... wens 1,150 F. S. Moseley & Co., New York ‘ 7on & A ale ‘ ad sides : ‘ oo i8e 
Weeden & Co., Providence, 2. T....... ...... 1,100 Kissel, Kinnicutt & Co., New York... = sage agg ages a ee moe 
Grafton St. L. Abbot, Loeston, Mass... ...... 1,045 - = o m . KIT el : om 
L. L. Marshall, Boston, Mass..........  .... 1,035 Mae x 2 ss wore, tee een nme on” 
° “ : Thomas S. Chamlx I . ow 
Fetes ....... Tee Southern Pacific Co. : ei 
: ; Penn. .R. it. Co., Philadelphia, Penn.. 320,224 — - 
Philadelphia & Reading Railway Co. Geb. Boissevain & Geb. Teixeire de 
Central Trust Co. of New York, Tr., Mattas, Amsterdam, Holland......... 60,842 Western Maryland 
Op ee ee a J. W. Davis & Co., New York........... 31,529 A. H. Bates. New Y 
Reading Co., Philadelphia, Penn....... ee J. S. Bache & Co., New York.......... 24,05 E. C. Bogert, New 
Geo. F. Baker, New York.............. rm ee i Se. Te WO dice kscsdtecs<iss 22,505 H. Content & Co 
Alfred H. Smith, New York............ O 655.. J. P. Hoes, New York.........+++...-+. 19,102 Continental Fire Ir w York 
E. T. Stotesbury, Philadelphia, Penn.. B anins Chas. W. Harkness, New York........ 18,300 Bertram Cutler, N 
Joseph E. Widenér, Elkins Park, Penn. 3 Henry Clews & Co., New York........ 15,959 Warren P. Eaton 
Daniel Willard, Baltimore, Md......... "ree > F. S. Moscley & Co., New York........ 15,799 Harry Fish, New \¥ 
Agnew T. Dice, Philadelphia, Penn.... Bi. anew Robert E. Stack, New York.........-. 133,304 Robert Gumbel, New 
Wm. L. Kinter, Philadelphia, Penn... S izcsita Shearson, Hammill & Co.,. New York.. 12540 ...... Hallgarten & Co 
James M. Landis, Phitadelphia, Penn.. ere W. L. Harkness, New York............ 12,500 Ladd &€ Wood, New 
Frederick Reel, Philadelphia, Penn... St 438. Moore & Schley, New York............ 12,048 W. E. Lauer & C 
Edwin F. Smith, Philadelphia, Penn... : ine es Cc. B. Catten, Mew Toth... ..2:........ 28,787 R. M. Lowitz, New 
George Gray, Wilmington, Del........ R Geto Chas. D. Barney & Co., New York..... 10,517 Milbank & C N 
x Pie Se aS Dominick Bros. & Co., New York...... 10,3606 Winslow S. Picrce 
ME VCs iG Gan ide sb adeeubacnenedaee rc 4S eee a M. Rothschild & Sons, London, Eng. 9,490 Raymond, Pynchon New York 
Slisworth C. Bissell, New York........ 9,015 S. M. Rice, New ¥ 
Pittsburgh, Cincinnati, Chicago & St. Louis Ry. Co. The Home Ins. Co., New York......... $,765 KE. K. Saterlee. New ¥ 
Pennsylvania Co.,” Pittsburgh, Penn.... 241,693 248,868 Post & Flagg. New York.......,......... 8,146 Ernest A. Smith, New : 
Continental Ins. Co., New York...... 6m ..:... a H. L. Utter, New ¥ reese 12,870 
Cc. D. Barney & Co., New York........ “_...... MME. dxcevsaecmdlcankeemaneeeemeaneneaed 647,107 Wrenne Bros. Co N k fend 11,395 
= A. Roebling’s Sons Co., Trenton, N. J. 2.500 ances Southern Railway Co. aia EIS 
Hrard Trust Co., Philadelphia, Penn.. 1,000 1,400 ; ss Total . ++ 305,454 
Chas. C. Harrison Jr. & Co., Phil., enn. Spee oP ? : Pe escapee : Rae. Taney & Cae 
Geo. F. Morgan, New York.......1... Ce 2 es eee Se ee ee ee Ss Yazoo & Mississippi Valley 
ie en ee Ch,........... A . -- eee ee eee ee ee 
Brown Brothers & Co., New York..... 1,588 Hayden, Stone & Co., Boston, Mass... 31,269 1.637 Mississippi Valley Waber Valley, 
Phila. Yry. Mtg. of Friends, Phila- ipa | ane? Scott & Stringfellow, Richmond, Va... 19,040 = me . 5,279 
gg RS aie eo in See 2 ee ee eee ee cee oe saokaccectees — 
Seay ee. ating, Pee. Con, 1a... LS OO. ew Pek... SO I mince, Ne ' eae ae 
J. W. Elisworth & Co., Cleveland Ohio 1,330 gz Thomas Branch & Co., Richmond, Va.. 10.645 1.000 A. oI. Viace, New _— "i ~ 
L. M. McCrum, New York.......... me 2 2S eet Se A 8 FW. Aachio ma : 
Est. Jas. McCrea, dec'd, Phil., Penn. — 1,500 re ee ee ess a = =. ae wages ‘ie : 
Est. Geo. B. Roberts, dec’d, Phila- i A. Iselin & Co., New York............. 4,20 6,102 Charles 4. Peabod w York....... 1 
Ci, Wace sccansecs ee Ne 1,300 200 wauneten & Co.. Mew Ter&........... 9,035 1 a cece nner 2) ch lanaa al 1 
William G. McCullough, Wellsville, Opio 1.063... mda nally rma: haan a ll lg Ao ag aca gg Aaa : 
ants Sawn, 2 ¢.. Ue... oo wee 2 ee Og gi tng nce Ti alge ecg serail : 
Henry «. Frick, Pittsburgh. Penn..... L150 200 Van Emburgh & Atterbury, New York rer) 700 Cornclius Vanderb It, New York........ 1 
German-American Insur. Co., New York ...... 1,250 - — ue & Oe, How eee. .....--0 6.919 1,280 ~ < a. oe ee hibhe arti 1 
Day & Heaton, New York.............. 1,050 ~ S. N. Warren & Co., New York........ 7.970 R. W. Goelect, Newport, R. I serait Be 1 
z VOEy fences Deering Harvester Co., (Co-partner- Cc. H. Markham, Chicag i 1 
sgl ee CD TO WO nc cancnsseesiss xs 3,00 4600 W. H. Fitgbruch, Vicksburg. Miss 
WOME woe rer eee eees $a seedenaweenccna 268,02 254,059 Hn. W. Nicholas, New York............ 6,500 30s S. W. Wels, New Orleans, La 
F , " J. S. Bache & Co., New York........... 6,410 6756s J. *P. Ford, New Orleans, La 1 
St. Leuis & San Francisco Railroad Co. Milbank & Co., New York : 4 pod M. FP. Sturdivant 1 
J. 8. Bache & Co., New York........... 28,875 3,806 ; a moons 
Total ; iia Sihtdh aise 4k aca hee ha . C.761 Total atts 6,071 


C. W. Hillard, New York...... «s+. 25,010 








— $$$ ge ee 


Pre- 


ferred 


120 
2,930 
14,882 
35,445 
15,805 
6,669 
41,715 
14,100 
5.000 
21,631 
3.455 
6,620 


100 
1,690 


159,104 








a ne ied 


9 ‘ew 















































The Allies Must— 
_and the Allies Can 


HERE is no longer any doubt that the allied army and navy 


must win this war. 





There is no doubt that America can help win the war if a united 
country strikes with all the might of its wonderful resources and 


magnificent manhood. 


There is no doubt that weakness, disunion, indecision and delay 


will spell disaster. 


There is no doubt that such a disaster would mean the unnecessary 
loss of hundreds of thousands of American lives, the invasion of the } 
country by a brutal and remorseless enemy, and misery, devastation 


and economic slavery. 


The Third Liberty Loan will hasten the day of 
VICTORY and still further insure against a fate 
which every true American would give his life to avert. 
Remember this when you buy your bonds— 


and buy all you possibly can 


Lionello Perera & Co. National Bank of South Africa, Ltd. 
Anglo-South American Bank Banco di Napoli 

Bank of Nova Scotia W. R. Grace & Co.’s Bank 

Credito Italiano C. B. Richard & Co. 


Commercial Bank of Spanish America, Ltd. 
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